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Dividends Declared and Awaiting Payment 



































STEAM KAILROADS Pe- Pay- Books 
Pe- Pay- Books Company Rate. riod. able. Close. 
~ ompany Rate. riod. able Close Am. Sugar Ref. %, Ex. Apr. 2 *Mar. 
TT. 48. F 1% Q Mar. I *Jan. __ orerewec 1% Q Apr 2 *Mar. 1 
Bait. 4 Ohio... ..2 Mar. 3 *Jan. 2 Am. Sum. Tob 
Do pf 2 S$ Mar. 1 *Jan. pf. ........3% S Mar. 1 *Feb. 14 
Bos. & Albany..2 Q Mar. 31 *Feb. Am. St. Ist pf..1% Q Apr. 1 Mar. 21 
Can. Pacific 2% Q Apr. 1 Feb Am. T. & Cable.14 Q Mar. 1 Feb. 28 
Chestnut Hiil...%¢ Q Mar. 4 Feb. 3 Am. Tel. & Tel.2) Q Apr. 15 Mar. 14 
c,. «&. Cc St. Am. Ther. Bot..36 Apr. 5 Apr. 5 
aS Spee 1% Q Apr. 21 Apr. 1 Am. Tobacco...75 Q Mar. 1 Feb. 15 
Cin., N. O. & T Do pf. ..-.....1% Q Apr. 1 Feb. 15 
Pac. pf 1% Q Mar. 1 *Feb. 21 Anac. Copper..41..0 Q Feb. 24 Jan. 18 
Cin. Northern. .3 A Mar. 1 *Feb. 21 Am. W. Gil. pf..3% Mar. 1 Feb. 19 
Cleye. & Pitts.874%c Q Mar. 1 Feb. 10 Atlantic Refin..5  Q Mar.15 Feb. 21 
Do sp. gtd. We Q Mar. 1 Feb. 10 Assoc. D. Goods 
om ©. Cc. of...8 Q Mar. 1 *Feb. 14 Ist pf. .. 1% Q Mar. 1 Feb. & 
Dayton Coal & Do 2d pf 1% Q Mar. 1 Feb, 8 
1. Ry. pf.. Se Mar. 15 Feb. 20 Atlas Powder. .3 Q Mar. 10 Feb. 28 
Del. & Hudson..24 Q Mar.20 Feb. 26 Beth. Steel.....1% Q Apr. 1 Mar. 12 
Erie & Pitts...57%c Q@ Mar. 1 Feb. 28 | Beth. Steel.....14 Ex. Apr. 1 Mar. 12 
"., J. & G. pf..1% Q Mar. 1 *Mar. 10 | Do Class B 1% Q Apr. 1 Mar. 12 
i. Central.....%% Q Mar. 1 *Feb. 3 Do Class B 1% Ex. Apr. 1 Mar. 12 
K. & Des M. pf.7 Mar. 1 *Feb. 20 Do 8% pf 2 Q Apr. 1. Mar. 12 
Me. Central pf..1% Q. Mar 1 *Feb. 15 Do 7% pf ™% WY Apr. 1 Mar. 12 
Norf. & West... Q Mar.19 Feb. 28 | Borden's C. M 
— Penn. . $1. Q Feb. 2 Feb. 13 | pf 144 Q Mar.15 *Mar. 1 
Phila.,G. & N.$1.35 Q Mar. 4 Feb. 20 | Do pf. 1% Q June l4 *May 31 
P.. ¥. & A. pf..1%% Q Mar. 1 *Feb. 20 Booth Fis sheries We Q Apr 1 Mar. 12 
P. & W. Va. pf.1% Q@ Mar 1 Feb. 13 Do pf. I, Q Apr 1 Mar. 12 
Pennsylvania Tec Q Feb. 28 Feb. 1 Brand.-Hend 1 Q Mar. 1 *Feb. 1 
Reading Ist pf.50e Q Mar. 18 *Feb. 2% Do pf. . ™ Q Apr 1 *Mar. 1 
Reading 24 pf.50c Q Apr. W *Mar. 25 B’klyn Edison. .2 Q Mar. 1 Feb. 14 
Sharon Ky. 21, Mar 1 ee ” z Pat . 
3 ; 2 : ° Buckeye P. L...82 Q Mar.15 Feb. 23 
So. Pacific 1% Q Apr. 1 *Feb. 28 Brown Shoe. ...1% M: 1 *Feb. 2¢ 
Union Pacific..24% Q Apr. 1 Mar. 8 : s. Mar eb. 20 
Do pf. 2 S Apr 1 Mar. 8 Canada S. S...2 Mar. 15 Mar. 1 
C. de P. Copper.81 Q Mar. 1 Feb. 19 
STREET AND ELECTRIC RAILWAYS Cal. Packing $1 Q Mar. Feb. 2s 
Cent. Ark. Ry Do pf. .. 1% Q Apr. 1° Mar. 15 
& L. pf .-1% Q Mar. 1 *Feb. 15 Cambria Steel..75¢ Q Mar.15 Feb. 28 
Cities Service iy M Mar. 1 Feb. 15 Cambria Steel Tec Ex. Mas. 15 Feb. 28 
Cities Service...1 Stk Mar. 1 Feb. 15 Carbun Steel ’ 
Do pf. . .%M Mar. 1 Feb. 15 Ast pf 4 Mar.31 Sep. 
Det. United 2 Q Mar. 1 Feb. 13 Do 2d pf 6 A July 3 July 26 
BE. Wis. El. pf..1% Q Mar 1 Feb. 20 Century Steel..35¢ Q Mar 1 Feb. 20 
El Paco Elec 2% Q Mar. *Mar. 5 Cheseb. Mfg....3 Q Mar.20 Mar. 1 
N. Ohio El. pf..1% Q Mar. 1 *Feb. 21 Cheseb. Mfg....50c Ex. Mar.20 Mar. 1 
Nor. Texas El..1 Q Mar. 1 *Feb. 1% Colo. Power % Q Apr. 15 *Mar. 31 
Nor. Texas El..3 Q Mar. 1 *Feb. 15 Do pf. . ™% Q Mar. 15 *Feb. 28 
Phil.Co. 5% pf.41.25 Q Mar. 1. Feb. 10 Consol. Gas 1% Q Mar.15 Feb. 7 
San Joaquin L Copper Range..41 Q Mar. 15 Feb. 20 
1% Q Mar. 5 Feb. 28 Cosden & Co SMe Q Mar. 1 *Feb. 15 
Wi<c. cH Sy L Crescent P. L..7e Q Mar. 15 Feb. 20 
& P. pf 1s Q Mar. 1 Feb. 20 Cresson Con. G 
We Bs Rys pf..1% Q Mar.15 Mar. 1 M. & M ec M Mar. 10 Feb. 28 
Crucible St. pf.1% Q Mar. 31 Mar. 14 
BANK STOCK Cub.-Am. Sug..2% Q Api 1 *Mar. 14 
Chemical 3% BM Mar. 1 Feb. 24 Do pf. ........14% Q Apr. 1 Mar. 14 
INDUSTRIAL AND MISCELLANEOUS Deere & Co. pf..%% Q Mar. 1 Feb. 15 
heme W L. & Diamond Mch...2 Q Mar. 15 Feb. 28 
a og eden” Q Mar. 1 Feb. 20 Dony. Textile. ..2 Q Apr 1 Mar. 15 
Ad. Rumely pf..1% Apr. 1 Mar. 17 Do pf $3 ™% Q Apr 15 Mar. 31 
Am. BL. Sug. pf.1% Q Apr 1 *Mar. 15 Eastern Steel 2% Q Apr 1 Apr. 1 
Acme T. Ist pf.1% Q Mar. 1 Feb. 20 Do Ist & 2d pf. Q Mar. Mar. 1 
Atax Rubber. .$1.°0 Q Mar. 15 *Feb. 28 East. Kodak....2% Q Apr. 1 Feb. 28 
American Coal..$2 Mar. 1 Feb. 28 East. Kodak 2 4 Api 1 Feb. 2s 
Am. Cotton Oil.1 Q Mar. 1 *Feb. 15 East. Kodak....5 Ex. May 1 Mar. 31 
Am. Chicle pf..1% Q Apr. 1 Mar. 22 Do pf. .... 1% Q apr. 1 Feb. 28 
Am. Druggists..40c Mar. 15 *Jan. 31 Elx. H. Coal....%¢ Q Mar.10 Mar. 1 
Am. Express...1% Q Apr. 1 *Feb. 28 Do pt He Q Mar. 10 Mar. 1 
Am. F. & Hoe..14% Q Mar.15 *Mar. 5 Fbks.-M. pf 1% Q Mar. 1 Feb. 20 
Do pf <a Apr. 1) Apr. 5 Fed. M. & S. pf. Q Mar.15 Feb. 25 
A. H, & L. pf..1%% Q Apr. 1) Mar. 15 Fed. Util. pf....1%4 Q Mar. 1 Feb. 15 
Am. inter. com First Nat. Cop. lic Feb. 25 Feb. 5 
& pf. -.-..90c Q Mar. 31 Mar. 15 Gal. Sig. Oil pf. 
Am. Laund. M..1 Mar. 1 Feb. 19 & new pf 2 Q Mar. 31 *Feb. 28 
Do pf ---1% Q Apr. Apr. 5 Gen. Asph. pf..14% Q Mar. 1 *Feb. 13 
Am. Multigraph.2 Q Mar. 1 Feb. 20 Gen. Cigar pf..1% Q Mar. 1 Feb. 24 
Am. Radiator. .3 Q Mar. 31 Mar. 22 Gen. Chemical. .2 Q Mar. 1 Feb. 21 
Am. Radiator..t4 Ex. Mar. 31 Mar. 22 Gen. Chem. pf..1% Q Apr 1 Mar. 18 
Am. Sm. & Ref.1 Q Mar. 15 Feb. 26 Gen. Fire 9-8 
Do pf ..1% Q Mar. 1 Feb. 11 com. & pf 1% Q Apr. 1 Mar. 20 
Am. Sugar Ref.1% Q Apr. 2 *Mar. 1 Gillette 8S. R. #2 Q May 31 May 1 


Week’ s Transactions 














BOSTON “ 
Ch'ge 
Fitchburg é 57 Si” + & 
o_o Mass. Elec a 2% 2% 
sent? % Mass. El d 1Iny — 1 
MINING eet iM Central ' N : 
Ne 5 Miss. R. P 
Sales High Low Last Ch'ge “MOON : 28% 21173 \ 
#5 Ahmeek 70 fig 70 a oy) ~ 7 = a2. ihe + ss 
315 Alaska Gold.. 4 3% 3% + % 24 Old Colony fs 9s as ; | 
140 Allouez .. 41% 41 43 +1 16 Prov. & Wore.130 130 130 ; | 
100 Algomah A) 3O 30 +01 11 Ver. & Mass... % bs) “o% —2 
#40 Am. Zine. 1% 11% 11% Ww 577 West End 45 43 44 — 1% 
100 Am. Zine pf 41 41 41 +2 0 West End pf. 52 42 52 
“MS Anaconda Teh Hing, Sith Ke + %& 
300 Arizona Com. 11% 11% 114 MISCELLANEOUS 
) Bingham - 8% sy — he 
100 Butte & Bal 23 22 22 On 1.704 A Ag. Ch 03 003 21 4 
M61 Cal. & Ariz... 60 58 6 + 1% 8 Am aC pf , a 1 ‘on. ‘* 
30 Cal. & Hecla.427 420 420 —10 435 Am. Pn. Ser.1.00. .4 % —.12 
5) Chile Copper. 17% 17% 17% 138 Am. Sugar....119% 17 119 + 2 
5& Continental 13% 13 13% + 210 Am. Sug. pf..1is 116 117% + % 
bd Chino Copper. 35% 32% 32% — 1% 2,436 Am. Tel. & T.105 101% 10 + 3% 
473 Copper Range 41% 40 40% 60 Am. Woolen... 54% 51% 54% + 6% 
ins 3 2 24 — % 280 Am. Wool. pf. 97 i, WA + 1% 
540 i) % *) Amoskeag a R1 82 +1 
Hell R% 8% 66 Amoskeag pf. &1 ~My 80 +1 
a Franklin 3 3 : A..G & W.Lpf. © 65 6 +2 
215 Hancock 5% i%— % Art Metal.. 22 2% 22 +2 
100 Helvetia 20 a Booth Fish... 2 1% 2+ % 
110 Indiana nse: 0o fw Century Steel. 15 14\ 14%— & 
1 Inspira. Cop 4% «4444 «+ Cuban Cem’t.. 12% 11% 12 an 
1% Island Creek 44 46 + 2% Fast. 8S. S.., SS SI4 + % 
115 Isle Royale 2 25 East. 8.8. pf. 40 40 40 ee 
370 Kerr Lake t a— % 7 E. Bos. Land. 5% 4 e— % 
35 Lake Copper $M %+ % Faison Elec. . 10 164 166 — 1 
m0 La Salle 2% °° Fairbanks Co. 57% 55% i 6U 2 
215 Mason Vy alley 2% 2%— % Gen. Electric.153 10% 153 + 1 
baal Mass Con 4 44 4%+ & Gorton Pew. 30% 30 30 —1 
= ane <4 O. C.. 3% 3% - | Int. P. Cem i 5 5 an 
0 amt Copper 224% 22 22 Island Oi). Ry 7 ™— & 
235 Michigan .. 34 2% 2% Loew's Thea. 9% one + h 
112 Mohawk uy =O”) my - » Mass. Gas . s2yu— 
% New Arcadian 1% 1% 1% Mass. Gas pf 70% 
425 New Cornelia. 15% 154 15% Math. Alkali.. 37% v: 
200 New Idria om % o% Mergenthaler 135 & bed t e" 
200 New River ty " ™%+ & } Mex. Teleph. 1 - 
210 New River pf. 58% SR% S8%+ N. E. Teleph. 93 a+ %& 
405 Nipissing " 8% 9 + %& Pacific Mills..151 { 149% — 3 
423 North Butte.. 10 9% 10 22 Pullman .....116 5 «11% + 1% 
50 North Lake % % % 265 P. A. Sugar.. 52 Fs 5y— & 
172 Old Dominion. 34% 22 32% 1% 210 Reece Button. 14% — & 
Osceola 30 48% 48K + Y\ 9.230 Stewart Mfzg.. 40% + 1% 
100 Ojibway .. I's I's 1% 1,299 Swift & Co...124 + 1% 
1 Ray Con 20% 20% =m 70 Torrington ... 60 +2 
@ Pond Creek 13% #%12% $244 ¥Y 5 T. Gas P. pf.. 96 + % 
100 Ouiney . i7 iT 7 266 United Drug... % — 3 
22 St. Mary's / 41 41 1—1 232 Un. D. Ist pf. 55 
2.085 Shannon ..... 2% 24 2% % 49 Un. D. 2d pf.. 94% ,— 1% 
R Senora 14% 12% 14 626 United Fruit..164% + % 
7 South Lake 1% 1% ami— ¥ 1.780 Un. Shoe M.. 45% + *% 
1 100 South Utah.. .14 14 4 ‘ 55 Un. 8. M vf. 28% + & 
{0 Superior Cop. 5 5 5 + % 1,165 U. S. Steel. ... 24% a+ 4% 
i ba Sup. & Bost.. 2h 2 2h + %& 7.145 Ventura Oil... 10% + % 
Trinity ...... 2% 24 va — vk 115 Walworth Mfg 18% — % 
550 Tuolumne fo RS mm +.15 600 Warren Bros.. 19 +4 
oar oc 2 —, 47% «405 47% + 2% 461 War. B. ist pf 52 +1 
m. pf.. 47% 46% 4744+ % feat. U RR 
igo Utah Apex : me tO 44 West. Union... &8 w+ % 
70 Utah Con 7 7 7 J 
Ps Utah Copper.. 67% 66% 6814, — 1% moeueees 
985 Utah Metals 1% lv ™ . y . - “ ‘ 
2% Victoria .. % 2M M+ %& oe Am 4 S tase eh, SE t 
2 Wolverine ... 18 17% 1% . 7,000 Am.T. & T.4s.103 102% 102% —"\% 
RAILROADS 1000 Am. T. & Tis 1% %1% Mh .. 
6,000 A.G.& W.1.5s TM, so.06+ (1 
56 Boston & Alb.136% 135 13644 1 1.000 C.. B. & Q. 48 95% 9% WK— & 
562 Boston Elev.. 68% 67% 68% — % 2.000 C. J S.Y.5e 938% 93% 934% .. 
20 Bos. Flev. pf. %%4 3 m —2 1,000 M. G. 4148,'29 92% 92% 92% 4 % 
6 Bos. & Low... 90 88 &N 2.000 M. G. 4%s,'31 87% 87% 87% .. 
9 Bos. & Prov. .167 167 147 ae 2,000 N. E. Tel. 58. 93 93 93 P 
282 Bos. & Me. 30 28%, 29% + 1% 28,000 P. A. Sug. 6s. 9 a9 9 + % 
6 Bos. & Me pf mm 4n a — 3 6.000 Swift & Co. te 96% mse — & 
22 Conn. River. .112 112 112 . 5,000 U. 8. Sm. Gs. 99 on mm ‘ 
5 Con. & M..C1l4 75% T% The 15.000 Ventura 7s. ...105 104 105 5 
1 Conn. @ P. pf. 80 ~ 20 at 3,000 West. Tel. Sa. 88 ot oe | 





Pe- Pay- Books 
Company. Hate. riod. able. Close. 
Gillette S. R....81 Ex. May 31 May 1 
Goodrich Co....1 Q May 15 toe ten 
ff aaa 1% Q Apr. 1 oma 
oe Oe. wes ete Q July 1 sxe 
Good. T. & R. Q Mar. 1 Feb. 15 
Gillette a “$2 Q Mar. 1 Jan. 20 
Cc op. 1 wQ Feb. 24 *Feb. 7 
- Car...40c — Mar. 1 Feb. 18 
Pa per. 1% Mar. 3 *Feb. 24 
é Refr.1% Q Mar. 1 Feb. 19 
Hart, S. & M...1 Q Feb. 28 Feb. 18 
Hartman Corp..14% Q Mar. 1 Feb. 20 
Homestake Min.i0c M Feb. 25. Feb. 26 
Harb.-W. R. pt. 1% Q Apr. 19 Apr. 9% 
Haskell & B....$1 Q Apr. 1 Mar. 17 
Ind. Brewing. . We Q Mar. 15 Feb. 28 
me Ge we anens cs 1% Q Feb. 28. Feb. 19 
Int. Cot. Mills..$1 Q Mar. 1 Feb. 20 
Do pf. ........4% Q Mar. 1 Feb. 20 
Int. Nickel 5c Q Mar. 1 Feb. 13 
Inland Steel....2 Q Mar. 1 Feb. 10 
Int. Harv. pf... Q Mar. 1 Feb. 8 
Jewell Tea pf...14%% Q Apr. 1 Mar. 20 
Kresge (S.S.) pf. 15 % Q Apr. 1 *Mar. 17 
Kerr L. Mines..25¢ Q Mar. 15 *Mar. 1 
Laclede Gas....14 Mar.15 Mar 1 
L. of W. Mill. ..3 Mar. 1 Feb. 22 
|) eas Mar. 1 Feb. 22 


Lanston Mono. 14 
Laurentide Pr. 


LLEO | ROLLE 








Lehigh C. & N..$1 Feb. 28 Jan. 31 
Lindsay Light.6 2-3 Mar. 3 Mar. 1 
7 eae 2 1-3 Mar. 31 Mar 1 
Lig. & Myers T.3 Mar. 1 Feb. 17 
Mackay Cos....1% Apr 1 *Mar. & 
a Mis keceaee 1 Q Apr. 1 *Mar. & 
Manati Sugar...2% Q Mar. 1 Feb. 15 
Man. Shirt..... Q Mar. 1 *Feb. 20 
May Dept. St... Q Mar 1 *Feb. 20 
Merg. Linotype.2% Q Mar. 31 *Mar. 5 
Mich. D. Forge.lic M Mar. 1 Feb. 15 
Micb. Stamping.Iic M Mar. 1 Feb. 15 
Mich. Sugar... a Q Mar. 1 Feb. 17 
Middle St. Oil. 1 Feb. 24 
Minn. Sugar.. 1 Feb. 16 
Do pf. 1 Feb. 16 
Mol. Plow ‘Ist pf. F 1 *Feb. 1 
i Pers 1 *Feb. 15 
Marconi Ww. Ue 1 June 1 
Mont. Cottons..1 Q Mar. 15 Feb. 28 
Do pf. .. -1% Q Mar. 15 Feb. 28 
N.C. & 8S. pf.. -1% Q Mar. 1 *Feb. 21 
Nat. Acme......39¢c Q Mar. 1 *Feb. 15 
Nat Biscuit.....1% Q Apr. 15 *Mar. 31 
SF eee % Q s x 15 
Nat. Candy - 5 1% 
Do Ist & 19 
Nat. En. & 28 





Nat. Lead 
Nat. Lead pf.. 31% Q 
N. Screw & T.. BM 
Nat. Sugar. “13 Q Apr. 
Nat. Surety. gill Q 
Neb. Power pf..1 Q 
N. Y. A. Braxe.2% Q Mar. 2 
N. Y. Shipbdg. 2 — Mar. 








Niles-B.-Pond.. 20 *Mar. 1 
Ohio Cit. Gas. cae Feb. 15 
Ohio Ofl. *. 31 Feb. 28 
Ohio a . 31 Feb. 28 
Okla. P. & R.. y 2 Mar. .20 
Ogil. F. M. ss As, Q Mar. 1 Feb. 20 
Pabst Brewing..1 Q Mar.15 Mar. @¢ 
Pac. C. Ship.pf. 3 — Feb. 15 Feb. 1 
Paton Mfg..... — Mar.15 Feb. 2 
Paton Mfg..... 1 Ex. Mar.15 Feb. 28 
Penn. Rubber. Q Mar. 1 . 
Fy «fears “ie 2 Mar. 1 oe 
Penn. W. & P..1% Q Apr. 1 Mar. 19 
Penmans ...... 1% Q May 15 May 5 
Do = cineca Va Q May 1 aoe. | 21 


on Other 


MONTREAL 


_ Week Ended Feb. 20 


STOCKS Net 

Sales. —- Low. Last. Ch’ge 
100 Abitibi D4 ot re 
1.623 Asi stos ... 3% ~+ 2 


1.110 Asbestos pf.. 69 
10 Bank of Com ; 
13 Bank of Mon 
2 B. of Nova 8.270 
4 Bell Teleph...130 
344 Br. T.. L.& P = 

136 Brompton 





62 Can. C. & Fy 32% — & 
5 C. C. & Fy.pf x6 +2 
236 Can. Cement... 66 — 
1 Cem. pf. 97 + % 
Cottons. 67 
Cot. pf.. 76 
Convert. 47 
‘org....200 
Gen. E)..103 
lacomo. —1 
S. 8. L.. 43% — \% 
8S. L. pf. 78 + %& 
1 a Res.... .55 — .O4 
1.174 Con. M. & S.. 2% + % 
155 Dom. Canners 37% + % 
100 Dom. Coal pf. 97 » 
155 Dom. Iron pf. 95% +1 
1.222 Dom. St. Cor. 60% + % 
429 Dom. Textile..104 + %& 
16 Dom. Tex. pf.103% ro 
3 Hochelaga Bk.148 oe 
152 Hillerest ..... 45 +2 
4.017 Laurentide ...200% + 6 
74 L. of Woods... 160 Ss 
90 MacDonaldCo. 22 
5S Maple L. Mill.136 
24 Merch. Bank..190 
75 Molson’s Bk...19%5 
3.245 ML... H. & P. 9 
% Mont. Cot. pf.100 
3 ng Teleg...120 
10 Na rews 15 
90 Oxiivie Mill... .210 = 
185 Ont. Steel Pr. 32% ee 
52> Penmans .. + 4% 
190 Penimans pf. + % 
100 Price = . 
1.320 Quebec R., L. 


H. & P. 18 16% 8 + 
%55 Riordan Pap.. 122 117 121% + 3% 
5 Riordan P. pf 95 5 % — & 

81 Royal Bank. ..208 208 208 . 
1,208 Shawinigan...117% 115% 115% — 1% 

3 She: win-Wms. 99 9 BLD 

1,650 Spanish River 19% 18% 19% + i% 
1.625 Span. Riv. pf. 71% 67 71% + 4% 


_ 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
Srix a Co. 


Members St. Louis Stock Exchange 
508 Olive S*. St. Leuis, Mo. 





~ 








ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange. 


300 Broadway ST. LOUIS 











Pe- Pay- Books 

Company. Rate. riod. able. Close. 

Phil. Electric..43%c — Mar.% Feb. 21 
Pitts. Brewing..50c Q Mar. Mar 1 
RI aden 6 ve 1% Q Keb. 28 Feb. 18 
Pitts. Stecl pf..1% Q Mar. Feb. 15 


1 
1 1 
P. R.-Am. Tob..#3 Q Mar. 6 Feb. 15 
Pr. Steel Car. ..2 Q Mar. 4 1 
Se -1% @ Feb. 2 Feb 
Qual. Oats pf iy Q Feb. 28 " 
Quaker Oats....3 Q Apr. 15 Apr 
15 
’ 


Quaker Oats....1 Ex. Apr. I Apr 

> a= --1%4% Q May 28 May 
Rep. Iron é S. 1% Q May 1 *Apr. 2 
Se Gh. accccoccdee @& See. 3 Mar. 20 
Savage Arms...14%4 Q Mar. 15 Feb. 26 
Do Ist pf......1 Q Mar. 15 Feb. 26 
Do 2d pf.......14% Q Mar. 15 Feb. 26 
Shattuck Ariz..25c Q Apr. 19 Mar. 31 
St. Jos. Lead...34¢ Q Mar.20 Mar. 8&8 
S.W. P. & L. pf. Q Mar. 1 Feb. 21 
St. Oil of N. J..5 Q Mar.17 Feb. 20 
St. Oil, Ohio 3 Q Apr 1 Feb. 28 
St. Oil, Ohio 1 Ex. Apr. 1 Feb. 28 
Stand. Milling..2 Q Feb. 28 Feb. 18 
Do pf. ih Feb. 28 Feb. 18 
Stand: Oil, = ‘al 2% Q Mar.15 Feb. 15 
Stand. Oil, 1.$2% Ex. Mar.15 Feb. 15 
Stand. Oil, an 3 Q Feb. 28 Feb. 3 
Stand. Oil, Ind.3 Ex. Feb. 28 Feb 3 
Stand. Oil, Kan.3 Q Feb. 28 Feb. 14 
Stand. Oil, Kan.3 Ex. Feb. 28 Feb. 4 
St. Oil, N. Y...4 Q Mar. 15 Feb. 21 
Southern P. L..5 Q Mar. 1 Feb. 15 
Studebaker Cor.! Q Mar. 1 Feb. 20 
Do pf -.14% @Q Mar. 1 Feb. 20 
Th.-Starrett pf.4 Apr 1 Mar. 75 
Tenn. E. El. pf.14 Q Mar. 1 Feb. 17 
Tob. Prod. pf... Q Apr 1 Mar. 14 
Tooke Bros. pf. Q Mar.15 Feb. 28 
Un. Bag & P 1% Q Mar. 1b Mar i) 
144 Q Mar. 1 Feb. 


U. Drug 2d pf. 
LP. & 





Wab. Cotton....1% Q Mar Mar. 1 


0 
Way. Oi1 & G..10e¢ Q Mar. 
White (J.G.) pf.144 Q Mar. 1 *Feb. 1 
Do Engin. pf..1% Q Mar. : *Feb = 
1 1 
1 
1 


oa oe oe 
OE. .n casnen ch S_e. T  mer 3 
U. S. Envelope .3% Mar. ° : 
U. S. Envelope.24% Ex. Mar. 1 
7 ae 3% Mar. 1 
U. S. Ind. Alco.4 Q Mar. 17 Mar. 4 
U. S. Steel.....1% Q Mar.29 Feb. 28 
U. S. Steel......1 Ex. Mar. 29 Feb. 28 
Do pf. ........1%% Q Feb. 27 Feb. 1 
Un. Car. & C.$1.25 Q Apr. 1 Mar. 10 
Un. Tank Line.2% Mar.25 Mar. 1 
Un. Dyewd. pf..1% Q Apr. 1 *Mar. 14 
Un. Cig. St. pf.1% Q Mar. 15 *Feb. 28 
United Fruit....2% Q Apr. 15 Mar. 20 
United Fruit. % Ex. Apr : Mar. 20 
1 


Mar. 1 


Do Manag. pf.1% Q Mar. Feb 
White Motor -$1 Q Mar.3 Mar 
Wilm. Gas pf Mar. Feb. 21 
Woods Mfg... "1%, Q Mar. Feb. 22 
Woolworth (F 

W.) Co... 2 Q Mar. 1. Feb. 10 
Woolworth pf..1% Q Apr. 1 Mar. 10 

*Holders of record; books do not close. 

t' avable in scrip 

t.'nyable in Liberty bonds 

{Payable in common stock 

In favor of Red Cross. 

§Payable one-half in cash and one-half 
in Liberty bonds. 

**Payment of dividend contingent upon 
the receipt of sufficient money from the 
United States Government. 

tiThe New York Stock Exchange has 
ruled that’ stock will not be quoted ex 
dividend on this date and not until fur- 
ther natic e 


r Markets 








Net 
Sales. High. Low. Last. Ch’ge 
1,072 Stl. Co. of C.. CO% OA~A+ % 
10 8. C. of C. pf. %% 93% 94 — % 
315 Tucketts Tob. 27% 23% Tie 
Union Bank..158 157% 157% — 2% 
380 Way. P.& P.. 52% 50 31% + 1% 
10 Wab. Cotton.. 62 62 62 +1 


BON I 8 
$4,000 Asbestos 5s. 
9.00 Bell Tel. 5s. 





2.200 Can. Cem. 6s 
4.000 City of Mon 


14.500 Do, May, ‘25 
8.200 Do, Sep., *23 
4.000 Can. Rub. 6s 
11.300 Cedar Rap. 58 88% 
1.500 Dom. Coal 5s. 93 % 9: 
4.000 Dom. Cot. 6s. 99% 99% 90% 





20.200 Mon. Tram.deb 76 7 75 
5,000 Nat. Brew. 6s 90 00 #0 
woN. S. Steel & 
Coal 3s ‘ S4% 84% 844+ 1 


1.500 Stecl Co of 
Canada 6s 0% %2% 95% + 4 
2.000 Wab. Cot. fis.. 84 84 4 
40.700 Wayagam *k tis S7 86 86 
11.900 War Loan 
7.4600 War Loan *: 
4.700 War Loan oat ¢ 
141.000 Vict. Loan °22.100% 100 100 
187.000 Do, ‘2 .100% 100 100% 








54.000 Do :.101% 100% 100% — Y\% 
180.000 Do 102% 101% 102 + % 
74.150 Do, -103% 102% 102% + % 
WASHIN GTON 
STOCKS Net 
Sales. High. Low. Last. Ch'ge 
17 Cap. Trac.... 87% 87% &87%+ % 
57 Lanston Mon. 65% 65 654 
13 Mergenth. L..132 132 132 + %, 
10 N. & W. Stbt. 94 4 94 


61 Wash. Gas... 54 54 i+ OY 
11 Wash.R. & E. 45 45 45 
BONDS 
$2,000 Am.Nap.Ist 6s 98 97% 9% 
1,500 Cap. Trac.... 97% 97% 97%— % 
om City & Sub.5s. 87% 87% 87% 
\Pot. E. con. 5s 4 bi 94 
1.000 Do g. mtg. 6s 97 97% #987% 
2,000 Riggs Rity. 5s 97% 97% 97% 
6300 Wash. Gas 5s. 98 oN YR 
2,000 Wash. Ry. & 
E. gen. 6s.. 4% 94% 94% 











Burnett, Porteous & Co. 


Members Montreal Stock Exchange 


51 St. Francois Xavier St. 
Montreal, Canada. 


W. B. HIBBS & COMPANY 


Members 
New Yerk Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 
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Why Not Consolidate All Liberty Loans Into a Final Issue? 





With the Existing Variety of Rates, Terms, Exemptions, and Privileges All Bond Buyers Have Not Been Put on 
Even Terms, a Condition Largely Responsible for the Present Objectionable Range in the Quota- 
tions of Liberties—In Unity Would Be Found Stability in Price Through Breadth of Market 


HERE is a general and a particular incon- 

venience in differences of opinion and policies 
between the departments of Government which lay 
taxes and which spend them. The two functions 
are halves of a whole and, the more closely they 
co-operate, the more efficiently will the people’s 
money be raised and spent. Lack of such co- 
operation is the general inconvenience. The par- 
ticular inconvenience that, in this case, the 
Secretary of the Treasury, Carter Glass, must con- 
form his policy to Claude Kitchin’s. That par- 
ticular inconvenience will disappear with the next 
Congress. Secretary Glass will remain, but the 
present Chairman of the Ways and Means Com- 
mittee of the House will take a lower seat. 

Perhaps that is part of the politics of the sit- 
uation. Perhaps the Democrats are willing that 
the Republicans should take the responsibility of 
fncreasing the taxes to meet the Government’s ris- 
ing interest bill and increasing need of revenue. 
The Republicans should like nothing better than 
that opportunity to shine by contrast, and avail 
themselves of the policies suggested by the Secre- 
tary. It will be hard for our foreign friends, and 
even for some of ourselves, to understand how a 
Democratic Secretary of the Treasury retains his 
place after expression of lack of confidence by the 
taxing power. And there rs a further puzzle in the 
execution of a Republican financial policy by a 
Democratic Secretary. However, this is not a 
sermon on the peculiarities of our system, with or 
without deductions regarding better ways of doing 
such things. It is proposed merely to offer some 
general remarks on the situation created by the 
necessity and opportunity of closing war finance 
by a final loan. 
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THE OPPORTUNITY PRESENTED 


We know more now about Government loans 
than we did. With our present experience we 
would not have financed the war by such a hetero- 
geneous variety of loans as we have used; all sold 
above market value, Senator Lodge said on Wednes- 
day. That is not a criticism. It is a statement of 
fact. Another fact is that we did very well in 
muddling matters so slightly. We have done better 
than other nations, and that, again, is a statement 
of fact, not a criticism. They, too, did very well, 
even if their departures from approved finance 
are more serious than ours. When billions are de- 
manded instantly the path of least resistance must 
be taken, and there is sympathy rather than blame 
in the statement of fact that other nations took 
liberties with the currencies while we merely in- 
flated our credits moderately. The reason for 
making the observation is to indicate that our bank- 
ing and currency situation is so sound that noth- 
ing prevents our reducing our miscellaneous col- 
lection of bond issues to something like order. 
experts counted up to eight varieties, and stopped. 
Four new sorts of so-called short-term notes, really 
short-term bonds or long-term notes, will increase 
the number. 

It is not worth while to give the peculiarities of 
fhe varieties. The differences are in rates of in- 
terest, in exemptions from taxation, in privileges 
of conversion. The variety gives experts advantage 
in calculating the intrinsic merits of each, but con- 
fuses those who buy bonds rather than deal in 
them. When we started borrowing to smash 
Kaiserism bond sellers informed buyers that Gov- 
ernment bonds differed from others in that there 
was only one sort of Government credit—the best. 
That remains true. The Fourth Liberty Loan is as 
good a mortgage as the first, and therein differs 
from other mortgages. “here are no grades-in 
our Government credit, as bond buyers might 
think in remarking that there are different prices 





The 





for different Government bonds, and that they have 
lost already nearly two years’ interest in the de- 
preciation of their principal. 

That “loss ” is nothing to worry about. Princi- 
pal and interest will be paid in full. What happens 
in the interval before payment of either is of no 
concern to those satisfied to receive what was prom- 
ised them, nor is it any fair reproach to Govern- 
ment. The Liberty bonds make promises which will 
be fulfilled with accuracy and certainty, but con- 


tain no promise regarding what others will do. 


Market price is not within Treasury control, and 
depends on many conditions other than those nomi- 
nated in the bonds. It is not an objection to 
Liberty bonds that their market price varies. Even 
gold varies in price and the variation is useful, 
although many object to it. The variation of the 
price of gold measures and regulates the supply 
and demand of gold and therefore of other goods, 
for gold is the only thing whose price is in relation 
to the prices of all other things. It would be a 
mistake to vary the price of gold in a vain attempt 
to regulate the supply and demand for other goods. 
Just so it would be a mistake to “ peg ” the price 
of Liberty bonds in an equally vain attempt to 
regulate supply and demand of the various sorts 
of credit. Liberty bonds are convertible into any 
sort of credit at a narrower range than any other 
sort of bond, and thereby perform a regulatory 
function for credit resembling in some degree that 
of gold for goods. The broader the market for 
Liberty bonds the better, for the range wil! be 
narrower in proportion that the market is broader. 


THE HARM OF VARIETY 


That is not the present condition, but its op- 
posite. The objectionable range in the Liberty 
Loans is due partly to present abnormal condi- 
tions, and partly to the fact that there are eight 
markets for the eight varieties. If there were a 
single sort of Liberty bond it would be possible to 
put $1,000,000 into that bond, or to turn a million 
of bonds into a million dollars, without affecting 
the range more than a small fraction. That would 
be of great use to those of large affairs. It af- 
fronts the financial sense to let dollars lie in bank 
at the deposit rate awaiting use. Liberty bonds 
would be a better depositary if the money could 
be got out of them—as it could if the market for 
them were such as it should be. In that case Lib- 
erty bonds would be the reserves of men of busi- 
ness, of trustees, of banks. There is hardly a limit 
to this use of Liberty bonds, for no other bonds 
rank with them in this respect. Narrow as the 
present Liberty market is, it is broader than the 
market for any other bond. That is true even 
though there have been days when the market 
for some sorts of Liberty bonds can hardly be 


_ said to have been quotable, for the quotations were 


made at sacrifices, without reference either to the 
worth of money or of the bonds. The holder of 
such Liberties had to sell what he owned, and the 
demand depended upon the accident of some buyer 
happening to want that exact description. In such 
a case the price must be lowered until either a 
buyer appears or a speculator is willing to take 
a risk of meeting a future demand at a profit for 
his pains. There would be fewer such incidents 
if the varieties of Liberties were narrowed. In 
unity there would be found stability through 
breadth of the market. 
WHY “NOTES” AND NOT “BONDS” ? 
Perhaps Secretary Glass had something of this 
kind in mind when he asked authority to issue 
more bonds than he intended to issue, and spoke 
of extending the rights of conversion which had 
lapsed. It is clear that the House Committee in- 
tends nothing of that sort by its issue of “ notes.” 


y a solvent borrower 

» the number of years 
acceptable rate. The 1atc 
of such promises rise 
relation to their length, 
ffered in exchange for 
easonable that the notes 
into the bonds, in the 
now being converted in 


A promise to pay intere 
is valuable in proport 
the promise runs at a 
being the same the 
with the terms and ars 
and such bonds are not 
notes. It would be mors 
should be made convertibk 
manner of the Britis! 
New York. 

That was not 
five-year issues props 


ommittee’s mind. The 
the committee are to 


be called notes inst bonds, apparently in 
order that the inters ate may be raised without 
inviting conversion of t tax-empt earliest issue. 


factory, for the exemp- 
rth more than the in- 
ere is more than 70 per 
$2,000,000 and more. It 
that the committee 


The explanation is not 
tion privileges would | 
crease of interest 
cent. tax on incomes 


would be agreeable nk 
used the word note rather than to take 
a possible advantage of the First Liberty Loan 
takers. Even in the market “notes ” has 
no precise usage. There are ten-year notes, and 
there are notes botl and without collateral. 
There are short-tern s as well as long-term 
notes. 

Since, at one time another, we must issue a 
fifth loan would not be a good occasion to 


arieties of Liberty issues 
an opportunity of conversion into it? Secretary 
Glass proposed to extend the conversion privileges 
respecting the billion of 4 per cents. outstanding 
because he said he ed the privilege expired 
without knowledge appreciation of its worth 
by the holders of th« ds, due to their inexper- 


offer holders of all eight 


ience. That is a good reason, better than that for 
the evasion of the pz ege of conversion by the 
3%s. But if it is a ¢ i reason for two varieties 
why is it not a good reason for other varieties? 
Both Treasury loan takers have now 
passed through the primary stage, and are on 
more nearly equal te The Treasury has an 


ountry must take the bonds 
are offered. The alterna- 
should not be supplied 
That would be worse 


advantage in that the 

on whatever terms they 
tive is that the Treas 
with funds to pay its | 
for the country than for the Treasury, which has 
neither bills nor assets nor anxieties on its indi- 
vidual account. But, although the Treasury can 
use compulsion, it is better to offer inducement. 
The greatest and cheapest inducement in sight is 
to soothe the feelings of the 20,000,000 or more 
Liberty bondholders who have learned by painful 
experience that, while it may be patriotic to take 


Liberty bonds, it also may be costly. Secretary 
Glass himself has called attention to the fact that 
each of the four issues increased the attraction of 
their offerings, either by an increase of rate or by 
exemption or conversion privileges. Each later 


depreciated earlier issues on 
words, Liberty loan takers 
the ground floor nor on 


issue on better term 
inferior terms. In other 
did not all get 
even terms. 
NOW THE TIME TO 
It was right to 
conversion privilege 
big money, and they 
for better terms rather 


in on 


ACT 
top both the exemption and 
hey were running into too 
éncouraged delay in waiting 
than haste in the belief 
that all would get the same, and so the best patriot 
was the quickest to subscribe. But the Secretary 
has said that the Fifth Loan was to be the last. 
In that case it is also the last opportunity to 
equalize conditions by making an offer open to all 
subscribers. 
That would cost the Treasury nothing, since it 
is bound to pay par and interest on all its loans 
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anyway, whether to market buyers or to original 
subscribers who hold to maturity. The Treasury 
has already set an example of reward to those 
subscribers who have held their bonds off the mar- 
ket, and it might press the precedent to the point 
of limiting new conversion rights to that class. 
There would be no injustice to buyers at a discount 
in the open market. They might be left with ex- 
actly what they bought, and their lesson for their 
pains. The advantage to the Treasury would be 
in gaining the support of 30,000,000 subscribers, in- 
cluding duplications of unknown number, who have 
had a painful education in investment. It is a mis- 
take to look only forward and re'y upon short-term 
paper, whether bonds or notes. It is necessary also 
to look backward, and not leave a trail marked 
by disappointed adventurers into patriotic finance. 
Nothing would pull down the average rate neces- 
sary to float the Fifth Loan like fidelity to the sub- 
scribers to the four earlier loans. While this is the 
last war loan there will be other loans, for refund- 


THE ANNALIST 
ing purposes if no other. The success of this 
Fifth Loan would be the best preparation for those 
later loans, and it would be cheap to assure a re- 
duction of the later rate at any increase of rate 
necessary to allow for the conversion privilege 
now. 


THE RATE IMPORTANT NOW 


The rate is now more important than the ex- 
emption privilege, because those who need the ex- 
emption are provided for. In addition to the sev- 
enteen billions of national bonds entitling owners 
to exemptions in varying degrees there are available 
for exemption buyers a!l State, city, and county 
bonds, and other bonds at rates which enable the 
payment of the Federal tax without sacrifice of 
payment of the Federal tax without sacrifice of an 
edequate net yield. The proposed addition of billions 
of exempt notes cheapens the exemption privilege 
by forcing them upon a supplied market, and spoils 
the market to save interest by costly economy. The 
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price ix too high when banks must be gorged with 
issues which should be sold to investors, and all 
is to do over again when the short-term paper must 
be refunded. Investment bankers cannot appeal 
to patriots to take issues prepared to allieviate the 
taxation enacted by the same Congress. It is not 
reasonable to expect that later conditions will be 
more favorable than the present for a bond issue. 
We are in a period between declining war prosper- 
ity and reviving peace prosperity. During the in- 
terval that profits of enterprise are moderate and 
uncertain bonds of assured yield are the preferred 
investment. That will change when profits are on 
the upgrade and investments are sold to providé 
speculative funds. Secretary Glass has announced 
the necessity of proceeding on the best terms he 
can make with this Congress, but it will be hardly 
less necessary to reconsider the subject at an extra 
session of the new Congress. The necessity for 
such a session can hardly be doubted since the 
House’s action on this subject. 


Plans to Fix Commodity Prices by Regulating Credit 





Bankers Agree That a Contraction of Currency Would Carry Prices Downward, but Cannot See How an Actual 
Panic Could Be Avoided as a Result of the Necessarily Drastic Raising 


HE progress of industry and business back to a 

peace basis is proving slower than many legis- 
lators and Government officials like to see, and the 
effort to find a short cut to prosperity is bringing 
into light various proposals, some of which 
shoulder aside the law of supply and demand. The 
search for a method quickly to stimulate manu- 
facturing is altogether natural anil commendable, 
for, with thousands of soldiers returning to their 
homes, it is the desire of every one to supply them 
with work, and this can be done only if output and 
distribution expand at least toe a level commensu- 
rate with pre-war activities. For production to be 
large there must be an adequate number of buyers 
of goods, and buyers are governed, in the main, by 
the prices they have to pay. At the present time 
prices are declining in many lines, but the story of 
industry generally is that prices have not fallen 
far enough from their war-brought levels to attract 
buyers. 

The matter of prices lies back of the measures 
being proposed to arouse industry from a state of 
sluggishness. Secretary of Commerce Redfield is 
gathering a committee, with the approval of Presi- 
dent Wilson, which shall take a survey of the manu- 
facturing field and suggest a revision of prices 
downward to a level where it is hoped buyers will 
be persuaded that purchases may be made to ad- 
vantage. The purpose is not price-fixing, at least 
not specifically. The scale of quotations, beginning 
first with the steel trade, is to be one which the 
Government may use in buying its supplies. With 
the Governmental example before them, it is rea- 
soned that private consumers will enter the field. 
SENATOR SHAFROTH’S PLAN 

Secretary Redfield’s program has been  ex- 
plained in detail, so that the public is well informed 
of the intent, but another plan has just been re- 
vealed which is more involved than this and would 
put the burden of inducing prosperity to return 
upon the Federal Reserve Board. Senator John F. 
Shafroth of Colorado, a member of the Banking 
and Currency Committee, is the author of this plan, 
which has been made public through the Research 
Institute of Washington. Senator Shafroth would 
have the Reserve Board control the discount rate 
and the volume of outstanding currency in such a 
way that the amount and cost of credit alone would 
fiuctuate while commodity prices maintained a con- 
stantly stable level. First, it would be necessary 
for prices to be reduced considerably below current 
levels, and after a stated level was reached, based 
on average wholesale quotations, the expansion and 
contraction of currency would work to control the 
quotations. 

The Senator proposes that the drop in the price 
level (calculated from the periodic measurement of 
quotations supplied by the mercantile agencies in 
the form of “ index numbers”) shall be from 207, 
the high point of last September, to 150 per cent. 
of the average for the year 1913. 

“Such a policy,” he says through the institute, 
“would result in stupendous industrial activity, 
giving full employment to all and at good wages. 
This because business men would have a basis upon 
which to make their calculations for years ahead, 
and they would plan upon supplying the world’s 
great and pressing need for raw materials and 
then manufacture them into finished products. As 
the situation now stands, industry is stagnant, and 


of the Federal Reserve Discount Rates 





unless there is a change of attitude by the Federal 
Reserve Board this condition will steadily grow 
worse. The volume of money in use is rapidly 
being contracted, and this tendency will increase as 
long as the business world is told that contraction 
is the established policy. During January the 
contraction in currency was $225,000,000, or nearly 
4 per cent. in a single month. Business is halting, 
and this volume of money went out of use. 


WOULD MAINTAIN LEVEL 


“Owing to the large volume of gold in the 
world the price level can be maintained at the 150 
per cent. level and the Federal Reserve system, in 
which there is a direct control of the discount rate 
and volume of currency by the Government Board, 
is the mechanism through which the reeded stabil- 
ity in the price level can be maintained. The fig- 
ure 150 is taken because business can adjust itself 
quickly to that lower level, but probably cannot 
successfully go lower.” 

The Senator undertakes to explain his theory in 
more detail as follows: 

“ The causes of the rising price level during the 
recent war have been twofold principally—the tre- 
mendous increase in the demand for certain com- 
modities, and an increase in the volume of cur- 
rency and other forms of credit. In the United 
States the inerease in the volume of these credits 
was tremendous, resulting in higher and higher 
prices for materials and wages. This increase in 
the volume of credits amounted in this country to 
65 per cent. more currency, plus a large increase 
in bank credits. The price level rose from 99 for 
July, 1914, to 207 for September, 1918, or a rise of 
109 per cent., most of which was during three 
years, 1916 to 1918. 

“Now the reverse process is in operation, and 
the contraction in the volume of currency up to 
Feb. 1, 1919, was nearly 5 per cent., with a shrink- 
age in bank credits, and the fall in the average of 
prices for immediate deliveries was about 5 per 


cent., according to Dun’s index numbers. Such in 
outline is the business situation, and the business 
men are in the dark as to the policy of the Govern- 
ment agency, the Federal Reserve Board. Natural- 
ly, business is halting and the number of unem- 
ployed is increasing. What is needed is an au- 
thoritative statement by the Federal 
Board, setting forth what is to be the extent of the 
fall in the price level, and there is needed a further 
declaration that after this drop in the price level 
shall have taken place, accompanied by sufficient 
contraction in the volume of money to insure the 
drop in prices, that then the discount rate at the 
Federal Reserve Banks and the volume of currency 
in circulation shall be such as will maintain a prac- 
tically stable price level. 

“This is thoroughly practical, for the control of 
the discount rate can be employed to result in an 
output of currency that shall maintain a practically 
stable price level. No difficulty whatever will be 
encountered. We are all familiar with the way the 
Bank of England protects its volume of gold in 
normal times by raising or lowering the interest 
rate as occasion requires, and now in the United 
States we have erected an instrumentality for regu- 
lating the price level, and our ideal is to be the 
maintenance of a practically stable price level as 
soon as the required drop in the price level can be 
brought about. 

PRICE FORECAST POSSIBLE 

“If such a program shall be announced by the 
Federal Reserve Board the result will be the basis 
on which calculations can be made by prospective 
buyers and sellers. They will at once be able to 
forecast prices, and with comparative accuracy. 
For example, if the drop in the price level is to be 
to 150 from 200, then a survey of the different 
commodities comparing their pre-war prices will 
give something of an idea as to their relative stand- 
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Acceptances Wait on Discount and Rediscount Rate Reform 





The New Market Is Handicapped by the Abnormal Condition in Which the “Offical Rate’ Is Lower Than the 
Market Rate and Rigid in the Face of Falling Commercial Rates—Federal Reserve Bank Officials 
Are Alive to the Situation and the New Liberty Loan May Hasten Improvement 


ANKERS and others who are working and 

planning for the creation here of a real ac- 
ceptance and rediscount market which will com- 
pare favorably with those of London and the great 
financial centres of the Continent, are finding their 
path one of anything but roses. They have much 
to contend with, much that might well be dis- 
couraging, considering that the handicaps imposed 
on their efforts are more or less basic under the 
banking system which has grown up here in the 
United States. That they are not discouraged 
speaks well for their purpose and determination 
and, doubtless, augurs their reward at some future 
and, it is to be hoped, not too far distant date. | 

Among the things they must contend with is 
the rigidity of rediscount rates as compared with 
the mobility of Stock Exchange collateral demand 
loan rates. Another, and very serious drawback 
at the moment, is the peculiar condition of affairs 
under which the “ official rate,” which, in this case, 
is the Federal Reserve rate, is lower than the 
market rate. This is a situation almost unknown 
in other discount markets; it might a'most be said 
it is a condition which would be impossible in other 
discount markets. A third factor against accept- 
ances, and this is purely a temporary one albeit it 
is annoying, is the fact that commercial paper is 
just now selling at figures somewhat more favora- 
ble to the merchant than the quotations on ac- 
ceptances and discounts. This latter condition is, 
beyond doubt, hurting the acceptance market. It is 
cutting down the supply of bills at a time when 
the interests of this struggling market of ours 
would be served best by an expansion in the vol- 
ume of good paper. If a broad and constant de- 
mand for acceptances is to be created it is highly 
desirable that there be always a good supply of 
paper available, else those who are asked to buy 
will lose interest and naturally will go back to the 
forms of investment they patronized in former 
days. 

BUSINESS DIVERTED 

Commercial paper rates for best names are now 
in the neighborhood of 5 per cent. Plus the com- 
missions charged to merchants, this means that ac- 
commodation obtained through the issuance of 
commercial paper costs the merchant approximate- 
ly 5% percent. to5% percent. A year or so ago the 
same paper was quoted at not less than 6 per cent., 
and there were numerous expedients which took 
the cost up to around 7% per cent. It would be 
safe to say that no commercial paper could be put 
out last year at a less cost to the merchant than 
6% per cent., and it is extremely doubtful if any 
went that low. . 

The acceptance rate is not more, but is quite 
as much just now, and, in addition, it is not nearly 
so simple a matter to float one’s acceptance in 
the market as it is to float single-name paper of 
the best quality. General business is falling off, ac- 
cording to close observers, and the volume of bank 
accommodation wanted is not as large as it was 
just before the signing of the armistice. Thus, as 
the law of supply and demand asserts itself in the 
dealings in bank credit, rates for commercial bor- 
rowings are coming down; that is, all but redis- 
count rates, which remain rigid at the levels they 
held months ago. 

At the Federal Reserve Bank the rediscount 
rate for bills secured by United States Government 
obligations is 4 per cent. That rate was designed 
to bear close relation to Government borrowings, 
which were at 4% per cent. in the last Liberty 
Loan and 4% per cent. in the latest issues of 
Treasury certificates of indebtedness. On top of 
this rate it was considered proper by the authori- 
ties to have other rates higher, on the obvious 
argument that a bill secured by Government obli- 
gations was a better bill than one secured by 
some other instrument. So the best rate for bills 
otherwise secured is 4% per cent., a rate which 
virtvally “pegs” the open market. 

Now, for the merchant who wants credit, the 
best rate he can hope for on a discounted, or 
accepted bill is 4% per cent., and to this he must 
add the commission for acceptance by a bank or 
banker, which is usually 1% per cent., making the 
net cost to the merchant at least 5% per cent., and 
probably more. That is as much as, if it is not 
more than, the cost of commercial paper flotations. 
Naturally, the acceptance suffers because of this 
state of affairs. 

Not only does this situation prevent the crea- 








tion of many acceptances; it diverts business in ac- 
ceptances already existing to London, where the 
market rate is in the vicinity of 3% per cent., or 
three-quarters of 1 per cent.-better than our official 
rate. Incidentally, of course, the London market 
offers other attractions which New York cannot 
yet offer. But the big attraction there is the rate. 
Business, it is said, is rapidly moving to the Brit- 
ish capital, and unless some speedy changes are 
effected here a good deal of hard-won ground may 
be lost. 

In commenting on this situation W. P. G. 
Harding, Governor of the Federal Reserve Board, 
recently said in an address delivered before the 
American Acceptance Council: 

“ My attention has frequently been called to an 
apparent discrimination against American accept- 
ances; it has been argued that many American im- 
porters and exporters still find it to their ad- 
vantage to finance themselves through London, as 
bills can be sold in that market at a lower rate 
than is available in New York. At the risk of 
stating a truism which may be known to most of 
you, I shall refer briefly to the conditions which 
have created this situation. 

“ There is a vast accumulation of money in Lon- 
don which, for many years, has been the financial 
capita! of the world, and funds are used freely in 
the purchase of bills; a well-established stable busi- 
ness of small profits and large volume, and re- 
garded as the safest business in which it was possi- 
ble to engage, thus attracting a great deal of 
money to it. e 

“ The official rate made by the Bank of England 
does not govern the acceptance market in London 
to the degree that the official rate made by the 
Federal Reserve Bank of New York governs here. 
There is a private rate in London, which grows 
out of the well-established broad market there, 
which is the ruling or governing rate. That rate, 
of course, is adjusted in anticipation of changes 
which may be made from time to time in the 
official Bank rate, but it is almost invariably lower 
than the Pank rate; for example, since last March 
(1918) the ruling rate in the private bil) market 
in London has been around 3% per cent., while 
the official Bank of Englan? rate has been 5 per 
cent. 

“The joint-stock banks, the large merchants, 
and others dealing in acceptances, will buy at the 
private rate, the ruling rate. As their portfolios 
are filled and they have occasion to replenish their 
funds they can always sell bills approaching ma- 
turity at the official rate, say, 5 per cent., al- 
though they may have bought them at 3% per 
cent., or at 37-16 or 39-16, or whatever the rate 
may have been, but, having carried those bills for, 
say, sixty to ninety days, the banks have made 
their profit out of the time the bills have been 
in their possession, so that they can stand the dis- 
count at the higher rate.” 


ANOMALOUS SITUATION 

It might be pointee out here, although Mr. 
Harding did not do so, that the great usefulness 
of the Bank of Eng'and in this connection is pre- 
cise’y the usefulness of the Federal Reserve Bank 
—it acts as a ‘ast resort for banks which have 
discounted and accepted up to their limit and then 
find the demands on them continuing. And in Lon- 
don, as, indeed, in every other banking centre in 
the world, including New York, it is realized that 
the “official rate” is justifiably higher than the 
open market rate. The official rate in New York 
is lower than the open market, and this, to a very 
great extent, is due to the abnormal conditions 
arising from war finance, for, as was explained 
previously, the official rate here is based on the 
rate at which the Government is financing itself, 
a rate which happens to be lower than the market 
rate for money and credit. 

The chief purpose of an official rate, or, to be 


more exact, of what an official rate represents, is — 


to allow of what may be called emergency re- 
discounting; which is to say, banks may discount 
up to their normal limit and then, if conditions are 


* such as to require additional expansion of credit 


as represented by discounts and acceptances, some 
sort of official check on the expansion may be ac- 
complished automatically through the higher rate 
for the emergency operation. Again, in the case 
of individual banks which may, from time to 
time, overextend themselves, and be forced to seek 
rediscount at the official bank—the Bank of Eng- 


land for London banks ar the Federal Reserve 
Bank for New York—the higher rate acts as a 
check on their activitic , in fact, a penalty. 
Here, in this country, last year we had the un- 
usual condition of an ops market rate some 2 
fficial rate, which con- 
dition placed a prem overexpansion. How- 
ever, it is apparent that the Federal Reserve au- 
thorities are alive to tl) tuation and have some 
ideas for correcting it witness the further re- 
marks of Mr. Harding 
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Planning to Meet Danger of National Power Shortage 


Secretary Lane Urges the Necessity for an Engineering Survey with a View to Linking Up the Nation’s Centres 
of Natural Energy That Industry May Economically Respond to the Coming Call Upon 
lts Resources in the Great Worid Competition 


Before the signing of the armistice, and while 
facing the necessity for the conservation of the 
fuel supply of the country in connection with the 
generation of industrial power, THE ANNALIST, in 
an article by John Walker Harrington, presented 
the advantages of railroad electrification which, 
even with the use of coal as a generative agent, 
would effect a fuel saving of 50 per cent. Secre- 
tary McAdoo’s survey of the water power of the 
nation now running to waste and the possibilities 
of the wholesale generation of motive power, either 
by steam or water, at central points located at the 
mines, revived the discussions that had been 
started many months before at a series of con- 
ferences called by Fuel Administrator Garfield. 

With the industries of the country pushed to 
their maximum capacity during the war, the ques- 
tion of power had become a matter of serious con- 
cern, and the relaxation of the strain—following 
the armistice—came at a time when the generative 
energy of the country had nearly reached the last 
notch. And now the victory-accompanying task of 
supplying a devastated world until it regains tts 
balance devolves largely upon the United States, 
while the economic opportunities of holding those 
foreign markets for American goods that have been 
opened to us by the exigencies of the war again 
threatens to force us to the limit of our material 
power. 

In this situation Secretary of the Interior Lane 
has seen the necessity for immediate action, and 
has asked the Chairman of the Appropriations 
Committee of the House of Representatives for an 
appropriation of $200,000 to make a special in- 
vestigation and report on the power supply for the 
industrial region of the Atlantic seaboard from 
Boston to Washington. In the following article 
George Otis Smith, Director of the United States 
Geological Survey, presents the situation and its 
needs. 

By GEORGE OTIS SMITH, 

Director United States Geological Survey 

HE industria] structure of a nation has its sure 

foundation in an adequate supply of raw ma- 
terials. Carrying this idea still further, complete 
industrial independence would imply the presence 
within the national domain of all the varied prod- 
ucts of mine and forest and farm that may serve 
the needs of the factory. However, so great are 
the variations in climate, soil, water supply, and 
mineral resources that no single nation, or even 
continent, can hope to produce all the raw ma- 
terials that the world may require; and this anti- 
monopoly clause in the natura) law is doubtless a 
wise enactment, for self-sufficiency in a nation, 
as in a man, is opposed to neighborliness and to 
profitable interchange in things material or in- 
tellectual. 

Yet to have been endowed by nature with 
bountiful supplies of the ores of the metals, with 
the mineral fuels needed for their reduction, and 
with mighty rivers that can produce power is a 
splendid birthright for any nation, and, fortunately, 
the inheritance of the United States is not only 
unrivaled in magnitude but unique in variety. Add 
to this material inheritance the virtues of energy, 
of intelligence, and of love of justice that have 
characterized the American workman, and the fu- 
ture of the nation is assured. These characteristics 
are reflected in the larger average production of 
the workman in the United States as compared 
with his fellows in any other country, in the 
progress of inventions, and in the development of 
mechanical devices and processes that replace the 
work of the hands. In many industries the Amer- 
ican workman long ago ceased to be a laborer and 
became the intelligent supervisor of machinery. 


POWER AND LABOR 

Machinery tells the story of larger output for 
each operative employed, and the moral of this 
story is that an increased portion of the value of 
the product represents mechanical energy, replac- 
ing human brawn but not supplanting the worker 
himself, with beneficial results both to the worker 
and to the consumer of his product. Brain com- 
mands higher returns than muscle, and the skilled 
workman will be better paid than his brother, the 
unskilled laborer. Mechanical power is cheaper 
than man power, hence cost will be reduced. Ma- 
chinery increases output and an increased output 
means a larger share for each consumer. It is 
high time that the fallacy that the installation of 


machinery throws labor out of work was so 
thoroughly exposed that it will never again frighten 
any nation away from the path of progress. 

An engineer in the Geological Survey, investi- 
gating the power problem, finds that manufactur- 
ing industries in the United States employed in 
1914 more than 8,250,000 persons and nearly 22,- 
600,000 horse power, or 2.7 horse power per oper- 
ative. Five years earlier, in 1909, industries em- 
ploying nearly 7,700,000 persons used 18,700,000 
horse power, or 2.4 horse power per operative. This 
increase Of 0.3 horse power per wage earner in five 
years required the installation of more than 2,400,- 
000 additional horse power, while a million less than 
that amount was required directly by industrial 
growth. The increased absorption of power by 
manufacturing is thus nearly 500,000 horse power 
annually without any allowance for growth. And 
yet during this same period the census statistics 
show that the average wage increased 8.5 per cent. 
and the number of operatives 6.4 per cent. Does 
this indicate that power was antagonistic to labor? 


CHEAP POWER NEEDED 
However, this increased use of machinery and 
the necessarily accompanying increase in the skill 
of the workman will halt if there is not available 
a plentiful supply of the great invisible resource, 
power, and so, even a prospective shortage in 
power is a threat against industrial advance. 

Of the three requisites of industry that have 
been touched upon the most difficult to transport 
from place to place is, strangely enough, labor. 
The American workman is attached to his home 
and Secretary Wilson urges every workman to own 
his home. The best artisan does not relish being 
uprooted and moved to another locality, to a new 
social environment. Hence, to a large extent, raw 
materials in the past, and now power as we'll. have 
been brought to the worker rather than the worker 
to them. Certain industries requiring specially 
skilled labor that were planted a century ago in 
New England have been so deeply rooted that all 
the forces of economic evolution have not moved 
them, and it is the proud boast of many such fac- 
tories that three, or even four, generations of work- 
men have been without break in their employ. 

This fixity of labor, these old and settled com- 
munities, the excellence of transportation, nearness 
to home markets and to good ports for foreign 
trade have all been contributing factors in the 
establishment and concentration of manufacturing 
industry along the North Atlantic seaboard. And all 
this had happened despite the facts that New Eng- 
land, New York, New Jersey, and Delaware are all 
without coal within their borders, and that New 
Eng'and is deficient in many other raw materials, 
especially the’ metals. Perhaps the only local 
natural resource that has greatly assisted in the 
development of much of New Entgland’s industry 
has been her water powers, but even these have 
not in late years afforded sufficient power for her 
industrial development, and 20,000,000 tons or more 
of steam coal are brought in annually from Penn- 
sylvania and the Virginias. 

Professor Breckenridge of Yale has lately ex- 
pressed the situation tersely in these words: 





“ We have developed here in New England one 
great industrial resource, namely, labor. In order 
to supplement labor we must more and more be 
able to command cheap power.” 

What is true of New England is also true of 
the entire industrial district of the Atlantic sea- 
board, extending southward to Baltimore and Wash- 
ington and perhaps even to Richmond and Nor- 
folk. Present conditions in this district have been 
well described by Secretary Lane in a letter to 
the Chairmen of the Appropriations Committees 
in Congress, urging an appropriation for the study 
of power conditions in this region. I cannot picture 
the conditions better than by quoting from his 
letter: 

The country is now passing through a 
period of transition, which, I firmly believe, 
will soon be followed by one of industrial ac- 
tivity and expansion. The enormous develop- 
ment of war industries had created an almost 
insatiable demand for power, a demand that 
was overreaching the available supply with 
such rapidity that, had hostilities continued, it 
is certain that we should now be facing an ex- 
treme power shortage. Happily such a crisis 
was averted by the signing of the armistice, 
and the ensuing curtailment in the demand for 
war materials has carried us past immediate 
danger of power famine in the industrial dis- 
tricts of the Northeast. 

This subsidence in the demand for power 
will, I think, not be long continued. In a few 
months. and especially in the regions men- 
tioned, I anticipate a greatly increased demand 
for energy, for which present facilities are in- 
adequate. This demand will follow the re- 
sumption of industry under the operation of 
normal economic laws and in the face of inter- 
national competition, factors that have been 
largely inoperative during the war. If the 
country is to reap the full benefit of this re- 
turning wave of activity it must be prepared 
to furnish industry and transportation with an 
adequate, dependable, and economical power 
supply. Only by increased economy in the pro- 
duction and distribution of power will it be 
possible for our manufacturers to decrease 
their production expenses and compete success- 
fully in the world’s markets, maintaining at 
the same time the American standard of wages 
and living. 

SECRETARY LANE’S SURVEY 

Recognizing the present condition of power sup- 
ply for American industries and the urgent neces- 
sity for increasing largely the amount of cheap 
energy available, Secretary Lane has given time 
and thought to the power problem. In touch with 
practical engineers, public utility operators, and 
railway executives, he has become convinced that 
there is opportunity for a system of power supply 
for the North Atlantic seaboard far more economi- 
cal and efficient than that now in use, which, in- 
deed. is not worthy of being called a system. 

The power supplied to such industrial centres 
as New York, New Haven, Boston, Philadelphia, 
and Norfolk is all obtained from fuel, chiefly bi- 
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tuminous coal. For New England the coal comes 
either from Central and Western Pennsylvania by 
rail, or from the mines of West Virginia by rail 
to Norfolk and thence by vessel, a total haul of 
150 to 1,000 miles. The haul for the area south 
of New York is less, but the average haul of coal 
to all the seaboard industrial centres is probably 
between 150 and 200 miles. This generation of 
power at many scattered points places upon the 
railroads a heavy burden of coal transportation. 
In 1916 33.5 per cent. of the total revenue-paying 
freight tonnage of the railroads of the United 
States was coal, nor does this include coal hauled 
“by the railroads for their own consumption, while 
the coal incubus on a road like the New Haven is 
much greater. 

Aside from the serious congestion of transporta- 
tion routes, realized by most thoughtful citizens, 
this method of transporting power has important 
engineering and economic drawbacks which are 
fully appreciated by the best-informed engineers. 
There is considerable waste of coal in its prepara- 
tion for shipment by rail, especially in prepared 
sizes. A further waste is inevitable in trans- 
portation by cars and in unloading at the point of 
use. But the greatest lack of economy is in the 
system of transportation—in the use of steam loco- 
motives. Because of its operating conditions the 
best of locomotives falls far short of an ideal 
prime mover, and the average railway locomotive 
consumes several times as much fuel per unit of 
power produced as a modern centra! power plant. 

There is abundant evidence to show that by the 
substitution of electricity for steam as the motive 
power for trunk-line railroads in this industrial 
region operating efficiency can not only be in- 
creased but power requirements can be met with 
far less coal than is now used. But the plan pro- 
posed by Secretary Lane for investigation goes 
further than that. It would develop the power 
near the source of the coal and deliver it at the 
point of use by electric transmission rather than 
by transporting the coal itself by rail. It would 
use for power production large central stations 
rather than small industria! power plants, because 
at the larger plant more energy can be extracted 
from the coal and cheaper power delivered. 


A striking proof of the economic advantage of 
an interconnected system of hydroelectric and 
large steam plants is found in West Virginia, 
where even coal mines find it cheaper to purchase 
power than to generate it at small p'ants. Bring- 
ing power to the mouth of a mine has been com- 
pared to “carrying coals to Newcastle,” but under 
these conditions it pays, and 50 to 75 per cent. re- 
duction in coal consumption is the measure of 
saving. 


MAY BE DECISIVE FACTOR 


A trunk transmission line tying together the 
large industrial centres of the region would not 
only give opportunity for more economical trans- 
mission of the energy than is now possible but 
would insure better service. Power for which there 
is no demand at one point at a certain time could 
be transmitted to another point which at the mo- 
ment does require power. Spare generating ma- 
chinery in one power house might be used to assist 
other power plants in time of emergency. It would 
be possible to establish a great unified system 
into which water-power plants and steam-power 
plants would deliver energy as required, and from 
which a score of railroads, hundreds of public serv- 
ice companies, and thousands of manufacturing 
plants would draw the power for their operation. 

The Secretary of the Interior has requested au- 
thority for this investigation, not to demonstrate 
the truth of these princip'es, for he regards them 
as having been largely established by past develop- 
ments, but to work out a specific plan for the 
power supply of this particular region. While the 
United States Geological Survey would be responsi- 
ble for the conduct of the work and would have 
the co-operation of, the Bureau of Mines in ques- 
tions relating to the use of coal for power produc- 
tion, it is Secretary Lane’s desire to associate in 
this undertaking the best engineering talent that 
czn be obtained, whether or not that talent may 
now be in the pubtice service. 

The possession of cheaper power may prove 
the decisive factor in industrial competition, and the 
Atlantic seaboard industrial region is the American 
front trench in any commercial rivalry among the 
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Acceptances Wait on Discount and Rediscount Rate Reform 


4% per cent. to 5 per cent. comes in April, the 
Federal Reserve Bank could well afford to raise 
the rediscount rate on Government-secured bills to 
at least 4% per cent. Then there would be the 
choice of keeping the rate on other prime bills 
at 4% per cent., allowing acceptances to compete 
more easily with commercial paper, which would 
be apt to rise in conformity with the advance ex- 
pected to be occasioned in the general market by 
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the higher Government rate, or of advancing the 
rediscount rate on prime bills other than those 
secured by Government paper so as to keep the 
official rate above the private market rate. 

Of the two expedients, bankers favor the keep- 
irg of the official rate down to a minimum for 
the time being. The Federal Reserve Bank, as 
Governor Harding says, does supply a credit reser- 
voir which the accumulation of investment funds 
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Plans to Fix Commodity Prices by Regulating Credit 


ing in the future, added to which must be an agree- 
ment with the organized wage earners as to the 
wage rate. Then there can be forecast with com- 
parative accuracy the prices for coal, iron, lumber, 
bricks, lime, &c. Builders will soon be in a position 
to let contracts, setting in operation the industrial 
forces. Europe, too, will then be in a position to 
offer us contracts for raw materials. In a short 
time after the proposed announcement would be 
given to the business world it would take on a live- 
ly aspect, and soon the idle hands would be at 
work The existing uncertainty would quickly 
vanish.” 

While the program appeared practical to Sena- 
tor Shafroth, it must be said that it did not to local 
bankers when their opinions were asked. It was 
assumed that the reduction of the price scale from 
its present height to the required level would have 
to be done with speed, else the suggested measures 
would be worthless. That is, the necessity of stimu- 
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lating industry is urgent, in the Senator’s opinion, 
and if it could not be done quickly, to check the 
growth of unemployment, there would be small 
reed of the employment of artificial means. In 
order to apply the scheme through the aribtrary 
contraction of the currency, it would seem, bankers 
asserted, that the Federal Reserve discount rates 
would have to be raised drastically, forcing bor- 
rowers who had converted book credits at the Gov- 
ernment institutions into Federal Reserves notes to 
turn in their notes. 

It was pointed out that if such a step were 
taken, the whole existing scheme of credits would 
be undermined, and it would be difficult to see how 
an actual panic could be avoided. Taking the mat- 
ter of financing American exports and imports, the 
assertion was made that a sharp rise of the dis- 
count rate above the present level in the neighbor- 
hood of 4% per cent. would inevitably swing to the 
British and other foreign markets, where discount 
rates are already lower than they are here, a vast 
amount of this financing. The Federal Reserve 
Board, it was stated, has kept the discount rate at 
a comparatively low figure in order that the banks 
might be assisted in their portion of the task of 
floating the various Liberty Loans, and a sharp up- 
waid movement of the rate at this time could 
hardly do anything else but destroy the machinery 
which has been perfected to carry out the future 
financial undertakings of the Government in liqui- 
dating the war cost. 

The bankers granted that a contraction of the 
currency—Federal Reserve Bank notes—would tend 
to carry down prices, being the reverse movement 
of the process of currency and credit inflation 
which brought about the great price advance dur- 
ing the last two years. The question was raised 
then, What would happen in case production on one 


of demand and in the 


year wa great 

succeeding yeal the amount of the de- 
mand? Under the ator’s theory prices would 
be held stable year, and this would be 
done entirely expansion and contrac- 


atural flow of prices unde) 
nand would be eliminated. 
f an abundant year, using 


tion of currency 
the law of supply 


Yet the surplu 

the grain crop example, must needs be 
financed by and this would mean the 
use of more cr¢ the years when the crops 
were mostly lhe expansion of credit, 
which has becor t synonomous with cur- 
rency in the pract Reserve Banks, would then 
be necessary at y time when the Senator’s 
plan would enta traction in order to keep 


prices down 





Accountants, pub- 


. . 

lic and private—must for 
years untangle the kinks of war. 
The rights of owners of utilities must 
be defined, the advances and disbursements 
of the government ust be audited, rights and 
obligations under tions and construction con- 
tracts are to be luced to terms of Dollars and 
cents—in a thousand instances accountants will 
verify transactions and fix responsibilities. The 
name of Pace & Pace is associated everywhere with 
sound, intensive, effective training for Accountancy 
and Business. Informative Bulletin upon request. 


Pace Institute 
Hudson Terminal, 30 Church St., New York 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 

PRONOUNCED change in sentiment pervaded 

the stock market during last week. The 
tendency toward lower price levels, which had 
been in evidence almost since the signing of the 
armistice, and which had caused marked recessions 
in many of the leading issues, was reversed under 
the influence of a more optimistic interpretation 
of prevailing industrial conditions. A factor which 
caused this change of heart in the trading com- 
munity was doubtless the flood of annual reports 
showing the fine record of earnings which many 
companies had enjoyed in 1918. It was shown con- 
clusively that a large number of industrial con- 
cerns were more firmly intrenched as to resources 
* than had been anticipated by even the most opti- 
mistie observers. - 

The upturn, which was somewhat hesitant at 
the opening of the week, became a move tinged 
with greater confidence as the days passed, and 
gains in many of the issues mounted to from 1 
to as high as 8 points. The oil shares were es- 
pecially strong, these leading the advance, which 
later broadened into a market which was character- 
ized by some as the forerunner of a period of 
higher prices and heavier trading. Until recently 
the market has been largely in the hands of the 
professional traders, but at the same time there 
has been quiet accumulation by investors which un- 
questionably made itself felt jn a market that 
had become heavily oversold. 

Toward the close of the week there appeared 
to be more evidence of public interest, the upturn 
in many of the issues having attracted the at- 
tention of outsiders speculatively inclined. 

It could hardly be said, however, that this buy- 
ing was a real factor in the advance. What really 
hurried the market along to better price levels was 
the resistance to short selling and even profit- 
taking. This caused a doubt as to the strength of 
their position among the traders on the short side, 
and covering operations appeared in such volume 
that prices moved forward easily in the last few 
days of the week, with a sharp upturn on Friday. 
An evidence of the overso'd condition of the market 
was found in the case of the copper shares. These 
have been under pressure for a long time, but 
responded sympathetically to the improved tone of 
the general list, although there was nothing par- 
ticularly encouraging in the copper situation itself, 
the menace of a heavy overproduction and a Jack 
of buying demand still being a damper to real ac- 
tivity in the industry. 

What was construed as a particu!arly optimistic 
index to conditions was the announcement of the 
export figures for the month of January. These 
surpassed any month that the country has ever 
known and appeared to indicate that the reported 
lack of export demand was without real foundation. 
That ships could be found to carry this great ex- 
port trade was construed as an omen favorable to 
the expansion which American industry contem- 
plates in the world markets. 

Allis-Chalmers Up 2%—Indications of a highly 
favorable report of earning were responsible for a 
sharp upturn in this issue, the preferred respond- 
ing with the common. 

American Agricultural Chemical Advances 2'4 
~—Announcement was made that all of the common 
stock held for account of the syndicate had been 
sold. This is one of the so-called peace stocks and 
the company expects excellent business this year. 

Ajax Rubber Gains 2—Trading was quite active 
ov the strength of a favorable report of earnings 
during 1918. 

American Cotton Oil Up 3—The food stocks con- 
tinued to be popular, and good buying developed in 
this issue, which caused a sharp upturn. 

American Smelting and Refining Gains 3— 
Heavy selling in this issue, much of it for the short 
account, on the strength of the recent dividend 
cut, served to bring about an advance when the 
freneral tone of the market improved and the shorts 
‘were driven to cover. 

American Hide and Leather Gains 1—The short 
interest which has been fighting the advance in this 
issue was forced to cover when the strong tone of 
ihe market developed late in the week. 

American Steel Foundries Up 344,—Strength in 
this issue was largely due to the readjustment plan 
under consideration by the management which calls 
for the exchange of one share of old into three 
vhares of new stock. 

American Locomotive Up 2—Further equipment 
orders were announced as falling to the account of 
this company, the value of one order being placed 
at $1,750,000. 

American Writing Paper Preferred Gains 4— 
‘This issue became of interest to the speculative 
community, the stock advancing on moderately 


heavy buying orders. Rumors were current of a 
new read‘ustment plan. 

Baltimore & Ohio Gains 2—In cumpany with 
several of the other rails, this issue retlected an 
improvement in sentiment brought about by the 
shelving of the McAdoo proposal for an extension 
of the period of Federal control to five years. 

Barrett Company Advances 47%—This stock was 
strong on the theory that there would be active 
interest taken in all parts of the country in road 
tuilding for which this company furnishes material. 

Brooklyn Rapid Transit Up 3%—Reports were 
numerous that the assessment on the stock, if such 
proved necessary, would not be as heavy as an- 
ticipated. 

Bethlehem Steel “B” Gains 15,—Speculative 
interest appeared on the strength of a better im- 
mediate outlook for the steel companies. Thought, 
too, was taken of the fact that the stock is yielding 
an attractive return as a 10 per cent. issue selling 
at 63. 

Baldwin Locomotive Up 2% —Shipments of 
equipment for the Railroad Administration were 
made in large quantity and there were reports 
that further orders were pending. 

California Petroleum Gains 34%—There were 
heavy dealings in this stock, which was one of 
those accompanying the advance in oil issues dur- 
ing the early part of the week. 

Canadian Pacific Up 144,—This was one of the 
leaders in the speculative buying which developed 
in the railroad group. 

Chandler Motors Advances 534,—The strength 
in the automobile issues has been apparent for 
some time, heavy dealings bringing sharp advance, 
the stock closing at 124. A contributing factor was 
the favorable position of stockholders who have the 
right to subscribe to stock in the new subsidiary 
company just incorporated. 

Consolidated Gas Gains 2'4—The issue advanced 
despite the fact that the company’s plea for a 
higher rate for gas did not find favor with the 
Public Service Commission. 

Cuba Cane Sugar Preferred Off 14,—The com- 
pany announced that its authorized bond issue for 
$25,000,000 would not be fioated at the present 
time. The company needs funds, but considers the 
time unfavorable for ottering the issue. 

Erie First Preferred Gains 2—Speculative buy- 
ing which appeared in other low-priced railroad 
issues was also evidenced in all of the Erie issues 
which have heretofore been rather quiet. 

General Motors Up 74,—Reports again per- 
sisted that the du Pont interests were endeavoring 
te secure control. The stock was dealt in heavily, 
102,000 shares changing hands. 

Gulf States Steel Gains 44%—On a small turn- 
over this stock reflected the better sentiment which 
has prevailed during the week as to the immediate 
«uatlook for the steel companies. 

B. F. Goodrich Advances 5%—Reports that 
earnings for the past year would be highly satis- 
factory served as an incentive to buying. Con- 
firmation of the rumors was had on Friday when 
the annual statement was made public. 

Interborough Consolidated Preferred Up 54%4— 
There were reports that legislation favorable to 
the local traction interests would be presented at 
Albany. 

International Paper Gains 44%,—Buying which 
was reported to be for insiders carried the stock 
up on active trading. 

Kelly-Springfield Tire Up 164,—The annual re- 
port showed that the company had earned 75 per 
cent. on the outstanding common stock. 

Mexican Petroleum Off 1%,—There was heavy 
trading in this stock, with the fluctuations rather 
more narrow than heretofore. Doubt as to the 
Mexican situation continues somewhat to bring 
caution in speculation. 

Maxwell Motors Up 24%—Strength in the auto- 
mobile issues was reflected in this stock, the re- 
zdjustment plan from war to peace being reported 
as well under way. 

Missouri Pacific Preferred Gains 3'4,—Specu- 
lation in the lower priced rails was quite in evi- 
dence, the rather gloomy outlook for the carriers 
having been somewhat dispelled. 

National Enamelling and Stamping Up 3%— 
The continuation of the dividend rate places this 
stock on an attractive basis. 

new York Airbrake Gains 8'4,—Despite the re- 
duction of the dividend from 20 to 10 per cent., the 
report of earnings on better than a 20 per cent. 
basis tended to restore confidence in the issue. 

Norfolk & Western Advances 2—Accumulative 
buying on a moderate scale advanced the stock 
easily, the preferred also gaining a point in the 
course of the week. 

Pan-American Petroleum Gains 5%—Specula- 
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Bond. 


EGARDING the week’s trend in the bond 
market Sir Roger would say, “ There is much 

to be said on both sides.” Traders have used 
to their upmost all bits of information and all 
shades of change in the economic situation to make 
prices more one way or the other and have had no 
little success in specialties. Despite these flashes 
there has developed no noticeable trend. Bond 
houses and traders are almost without exception of 
the opinion that an upward trend of a very genuine 





character will develop, but none is prepared, as, 


yet, to say when. We have, therefore, an unusually 
uniform conviction regarding the market, but an 
equally general lack of will to back it. 

The sudden and strong trend in stocks this 
week has had no influence whatsoever on bonds 
unless it has been to absorb public attention and 
turn it from bonds. Reports from bond salesmen 
indicate that this has been from the selling point 
of view the dullest since the first of the year. 

Liberty Bonds—The announcement in the week 
that the new Liberty loan would be of short 
maturity was of great benefit to the Liberty mar- 
ket. Considerable apprehension has been felt for 
the competition of a new loan similar to the last 
three. This has been greatly emphasized by the 
realization that patriotism would not be as omni- 
present as in the past. The issuance of another 
lorg loan under the present system would un- 
questionably have flooded the market to a dan- 
genous point where the feeble control now ex- 
cercised would be completely impotent. The re- 
sult of the removal of this menace was to move 
each of the old issues up about a half point 
and give the market incidentally a much firmer 
tone. This ought to have had the same result in 
the case of the tax free 34s, but they went off a 
half point, This was due to the anticipation of a 
tax free feature in the new bonds and a coupon 
rate with which the 3%s cannot compete. ~ It 
seems reasonable that all Liberty bonds should 
continue to improve. 

Foreign Governments Continue Strong—The 
foreign Governments held their strong markets 
througheut the week with practically no fluctua- 
tion. French cities were more active around the 
prevailing price of 101%, and the Paris 6s, due to 
their attractive exchange feature, advanced to 
100%. For the past two months Mexican Gov- 
ernment securities have been accumulating an un- 
accustomed strength. This is due to an increasing 
faith in the stability of the Government and to 
indications that the loans of 1913, which have al- 
ways been in default, are to be made good. The 
6s, which were offered at 7 in November, are now 
65 bid in London. The 5s, which sold at 61 last 
week, are now 68 bid. This trend has not been 
without many severe setbacks, but the net result 
is very encouraging. Japanese 4%s, which gained 
2 points last week, gained an additional 2 this 
week. At the present price of 92 they vield about 
6 per cent. 

Municipal Bonds—There has been no change in 
municipal bonds during the week. The tax free 
feature has not regained its lure. Lists of munic- 
ipals offered to investors show very little new 
stuff and there is little desire on the part of 
dealers to get new issues until the complete terms 
of the new Liberty Loan are understood. Where 
reduction in price has been made it has not pro- 
duced commensurate buying. 

Convertible Bonds Show Advances—The strong 
stock market was slow in dragging with it con- 
vertible bonds, but with the lack of reaction in 
stocks, convertible bonds are beginning to take 
heart. Southern Pacific 5s advanced over a point 
to 103%, and the 4s about a half point. Chesa- 
peake & Ohio 4%s advanced from 78 to 79, at 
which price they still yield over 7 per cent. Balti- 
more & Ohio 4%s advanced %. St. Paul convert- 
ibles, however, failed to respond. American Agri- 
cultural Chemical convertible 5s and American Tel- 
ephone and Telegraph convertible 4%s each ad- 
vanced 4% points. 

Virginia Brown Bros. Certificates—Virginia 
Brown Bros. Certificates were somewhat lower in 
the early part of the week, due to the fact that a 
rumor had it that the legal process of settlement 
would be very long and costly. This report soon 
lost favor, and the obvious, not only possibilities 
but probabilities, of the situation forced the bonds 
from 70 to 74%, with a very good volume of buy- 
ing. If the settlement proceeds as scheduled these 
bonds have ample room left for advancement. 

Province of Ontario 4s—An offering was made 
of Province of Ontario 4s, due 1926, at 90%, yield- 
ing 5% per cent. This marks some advance, as 
a few months ago in a better market than today 
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Money 


HE market for all classes of money loans has 

been somewhat more active the last few days, 
und rates, on the general average, have been 
higher than they were in the several preceding 
weeks. The more active stock market, which 
q:tickened the demand for both call and time loans 
on Stock Exchange collateral, was one considerable 
factor in moving rates upward, and there appeared 
to be a better demand from commercial borrowers. 

The active stock market—it was the most 
spirited seen thus far this year—undoubted’y at- 
tracted bank funds. It did the same thing, to a 
less extent, the week before, when by its active 
cemand for funds it so upset the money market as 
to draw bank accommodation into cal and time 
leans and away from acceptances. But, while the 
stock market was expanding, it is doubtful if it ab- 
sorbed additional funds to the extent that many 
supposed. Brokers’ loans are not high, according 
to bankers who should know, and they are not 
likely to expand very much if the bankers can help 
it, and it is entirely prcbable they can. Washing- 
ton, with the next Victory Loan pending, is hardly 
likely to look with favor upon the tying up of any 
great amount of money in stock speculation, and 
while the Money Pool is officially out of existence, 
its component parts are not so widely scattered 
that they could not be reassembled in short order. 
And there is every reason to believe that the “ lid 
would be put down” on excessive speculation in 
securities and the accompanying drain on the banks 
if Washington should become the least exercised 
over the success of the impending Victory Loan. 

A possible reason for the upward tendency in 
money rates is the widespread discussion of the 
udvanced rates at which the Government will offer 
the next loan. It is assumed now that the offering 
will be in the form of a short-term security, not to 
exceed five ycars in maturity, and that it wil! be 
of at. least two classes—a low-rate note with tax 
exemptions, and a higher rated instrument liab'e to 
taxes. This is what has been expected for several 
weeks, the only alteration in sentiment coming in 
the matter of the official name of the securities, 
«which, it now appears, will- be “ note,” rather than 
“bond.” To all practical purposes, it matters not 
ene whit what the Secretary of the Treasury or 
Congress decides to call the security. It will be a 
promise to pay on the part of the United States 
Government, and it would require an expert of real 
sophistication to differentiate as to priority among 
Government securities. But in the minds of bond 
salesmen of long experience there is a question as 
to the wisdom of abandoning the term “ bond.” 
‘here is a psychology about the term. “ Note” 
may mean much to the banker, but to the mam of 
little or no financial experience it may have a 
vastly different meaning from that the Govern- 
iwzent wishes to convey. Also, there is the fear that 
the general public will not be so keen about the 
success of this next loan, taking the stand that a 
note is something banks buy—therefore, let the 
banks buy the issue. 

A financial operation which deserved more no- 
tice than it received was the arrangement made by 
the management of the Kennecott Copper Cor- 
poration for borrowing $12,000,000 for one year at 
a net cost of 6% percent. It was explained at the 
time this loan was arranged that the company was 
not pressed for funds, might not, in fact, require 
zny of the money for several weeks or possibly 
months, but had made the loan because it. was con- 
cemplated that funds would be needed within a 
reasonable time, and the company’s management 
thought it wise to take advantage of current rates. 

This action would seem to point to a belief that 
the higher rates for Government borrowing will 
cause a general advance in rates ali a'ong the line. 
investment securities, it could be argued, wou'd 
have to come down in order to advance their yields, 
and commercial borrowing, competing with Gov- 
ernment borrowing, would have to be on a higher 
rate scale. Such may well be the case. If the 
Government moves up its rates—as it undoubtedly 
willi—some advance in other rates will logically fol- 
low. But not for the reason generally accepted. It 
may be asked, why a Government rate of, say, 4% 
per cent. should upset the investment situation 
,when Government bonds are already selling on a 
basis to yield at least that much? The market, by 
its ordinary process of adjustment, has fixed Gov- 
ernment credit at the 4% per cent. rate, so why 
:hould it hurt the market to have more bonds put 
out at that figure? The real rise in money rates 
would probably result from an arbitrary adjust- 
ment of the Federal Reserve rediscount rate which, 
on bills secured by Government collateral, is now 4 
per cent. If the new loan should be 5 per cent., or 
even 4% per cent., the official rediscount rate 
might well be advanced to 4% per cent., and this, 
in turn, would send up all other rediscount rates, if 
present theories of discounts and rediscounts were 
te Le continued. , 


Bonds 


Continued from Page 216 
Canadian province bonds were offered on a 6 per 
cent. basis. 

In Connecticut there has been considerable in- 
terest in these bonds among the trust companies 
and savings banks because a bill has been intro- 
duced to make Canadian Government and provincial 
bonds legal for trust funds. If this bill is sue- 
cessful and the lead is followed by other States 
we will have in these bonds a drastic revision of 


values. 

Interborough ._Bonds—A week ago, with Inter- 
borough 4%s under 40, the 5s under 70, and the 3- 
year 7s under 90, these bonds were derelicts and 
drifted wildly with the wind. It seemed as if the 
only hope were for the Interborough to acquire a 
new minister of foreign relations to bring about 
a reconciliation with the city. Like a breath of 
cool air on a hot night the State Legislature came 
into the situation. This gave the hope of an al- 
leviation of the coolness between the city and the 
Interborough and consequently more rapid progress 
toward an equitable agreement on fares. The 4%s 
immediately advanced to 43%, the 5s to 74%, and 
the 7s to 92. This was not without its influence 
on other local securities, notably Brooklyn Rapid 
Transit 7s, which advanced from 81 to 87. 

Short Term Securities—In spite of an increase 
in call and short time money rates, short term se- 
curities have continued in strong demand. There 
is a notable absence of offerings of round blocks 
at attractive prices. The digestion of this class is 
very good. Swift & Co. 6s sold up to 99% and the 
market on Wilson 6s is rapidly improving. 


stocks Transactions—Bonds 


Week Ended Feb. 22. 
STOCKS, SHARES 


1919 1918 1917 
Monday 773,374 784,145 437,593 
Tuesday ..... 626,780 985, 0%) 629,279 
Wednesday 559, 74 744,747 566,920 
Thursday 857,083 605,004 
Friday ...... 840,300 Holiday 
Saturday Holiday 341,540 








Total week.. 3,657,291 3,460,486 2,314,849 


Year to date 19,401,624 22,358,786 28,797,478 
BONDS, PAR VALUE 
1919. 1918. 1917 
Monday ...... $10,056,000 = $5,463,000 $3,545,500 
Tuesday 11,526,000 4,392,000 3,840,000 
Wednesday 13,896,500 4,445,000 3,248,000 
Thursday 13,307,500 6,383,500 Holiday 
Friday 10,893,500 Holiday 4,221 74m 
Saturday Holiday 2,382,000 1,575,000 


Total week.. $59,679,500 323,065,000 $16,430,000 
Year to date 463,392,000 176,569,500 193,558,800 
In detail last week's bond transactions compare 
with the same week a year ago: 
Feb. 22, '19. Feb. 23, ’°18. Changes. 
$7,588,000 $6,303,000 + $1,285,000 
51,713,500 16,704,500 + 35,009,000 


R.R. and mis. 
Government. 


PE Oy 329,000 3.0005 + 326,000 
Cee sasenenee 49,000 55,000 — 6,000 





19,679,500 $23,065, 5) +836, 614, 000 


Total all. 


“az verages— Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch'ge. Last Yr. 
Poh. 17.... Gag OO.86 61.37 + .38 59.87 








Feb. 18.... 61.75 61.26 61.53 + .16 59.80 
Feb. 19.... 61.77 61.46 61.63 + .10 59.66 
A = S87 61.54 61.66 + .08 59.34 
Feb. 21.... @.12 61.58 61.99 + .33 Holiday 
Peb. 22... pono - 59.61 
TWENTY- FIVE INDUSTRIALS: 
Feb. 17.... 84.74 83.30 84.28 + .78 80.05 
Feb. 18.... 84.78 83.63 83.73 ays) 80.64 
Feb. 19.... 84.98 83.78 84.67 + 94 79.86 
Feb. 20.... 85.88 84.67 84.93 + .26 79.16 
Feb. 21.... 86.14 84.61 85.90 + .97 Holiday 
Feb. 22. Holiday P 78.53 
COMBINED AVERAGE—FIFTY STOCKS 
Deb. 37... tae 72.08 72.82 + .58 69.96 
Feb. 18.... 73.26 2.44 72.68 — .19 70.26 
Feb. 19.... 73.37 72.62 %3.15 + 52 69.76 
Feb. 20.... 73.87 73.10 73.29 + .14 69.25 
Feb. 21.... 74.13 73.00 73.94 + .65 Holiday 
Feb. 22.... Holiday " 69.07 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1918 

a Se eee ere 78.07 + .03 7.00 
Pb. 1B... ...ccccececsese 78.09 + .02 77.03 
a SER 78.23 + .14 76.93 
SU Sw tcctheonsbannnn 78.22 — Ol T6.95 
SS eee ea ee 78.25 + .08 Holiday 
WR, Biss o606esenckscons Holiday 76.89 


STUCKS—YEARLY HIGHS AND LOW8S—BONDS 

——50 STOCKS.—— ——40 BONDS.—— 

High. Low. High. Low. 

#1919. .74.99 Jan. 69.73 Jan. 78.98 Jan. 77.76 Jan. 
1918...80.16 Nov. 64.12 Jan. $82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 


1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 

1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 

Te, ce cs, PE. nk vinccccs. erescscecs 

1941... .84.41 June GB.57 Sep. ......02-  ceeccecee 
"To date, 


Acceptances 
HE New York market for acceptances was again 
poor last week, and for precisely the same 
reasons that operated against its success in the 


preceding week. The rate for time loans and for 
paper was more attractive to pur- 
was the acceptance rate. 
nstitutions very largely 
put their funds to work 
in the channels whicl uld bring most immediate 
return, as was q natural they should. 

The Federal Reserve Bank statement, issued 
aturday holiday, showed a 
ylidated “ bills discounted ” 

$42,000,000 on the week. 
stained in the commercial 
n acceptances bought, and 


commercial 
chasing institutions t 
Ergo: The 
ignored acceptance 


purcha 


Friday because of tl 
contraction in the 
item of something 
Of this, $4,500,000 
paper item $13,600,001 


$23,700,000 in red and advanced against 
bills secured by | tates Government obliga- 
tions. 

There is considera liscussion just now over 


the possibility of 1 ling Federal Reserve redis- 
count rates It may be said here that at the 
mportant matter is before 

If the Federal Reserve 


present time no m¢ 
the financial comn 


authorities decide ollow precedent, and keep a 
certain relation bet their rediscount rate for 
bills secured by ment obligations and the 
rate at which the Gi ment borrows in the open 
market, they will b reed to advance their Gov- 


ernment security rate if the Victory Loan is of- 
and if they do 


fered at 4% per cen per cent., 


this they will al » advance their rate for 
prime paper not d by Government obliga- 
tions. This, under « ng conditions, may or may 
not help the accepta market. It will attract 
buyers of the bills, but it will tend to discourage 


acceptances, because it 
more expensive than bor- 
aper or open credit. There 


merchants from 
will make the ope: 


ewing on commer? 
are two distinct the question. 
The contention that the Federal Reserve Bank 


scount rate for bills other 
vernment securities, while 
aper rate to conform with 
enough for those who 
supply purchasing power. 
It would mean more and a greater supply is 
said to be desirable Is it so desirable that we 
could take chance an oversupply, or on having 
some banks ove nd themselves—at a hand- 
some profit—by their credit at a high rate 
low Federal Reserve rediscount rates 


should keep down 
than those based 
advancing Government 
the Victory Loan 
think the bank shou 


and using the 
to lighten their portf 


A higher rate at the Reserve Bank might also 
have a bad influer n the foreign exchanges. 
Just now there is a great movement of merchandise 


exports were the greatest 
country. This means that 
again become plentiful and 
ymmercial bills will also in- 


overseas. The Januar 
in the history of 
bills of exchange 
acceptances and other 


crease in number. London seems to have an abun- 
dance of funds, a1 ounts in that market are 
moving in good vo e at 3% per cent., against 
our 4% to 4% per cer Now, with business pick- 


onstantly coming into being, 
how will New York be able to attract this profita- 
ble acceptance bu f its rate is moved up still 
higher while the London rate remains firm at its 
ndon already has the best of 

per cent. at the very least. 
nother half per cent. London 


ing up and more bill 


present figures? Lo 
us by one-quarter ¢ t 
If our rate goes uj 


will have 1% pe leeway, and such an ad- 
vantage is simply mendous. 

An item of unu interest to accepting and 
discounting banks contained in the following 
communication sent out by the American Bankers 
Association, which 5 a ruling by the Commis- 
sioner of Internal Revenue anent the manner for 


treating bank disc¢ in computing income tax 
returns. The ruling as follows: 


“In cases wherein banks or other corporations 


loan money by dis¢ iting bills or notes, one of 
two methods shall be used in determining the 
amount of discount that is to be reported as in- 
come, namely, (1) if the bank or corporation makes 
a practice of crediting such discount directly to a 
‘discount account to profit and lpss, the 


ted during the year shall be 
considered income i shall be so reported, regar«- 
less of the fact that a portion of this amount may 
represent discount paid in advance and not then 
eerned, (2) if the bank or corporation follows the 


total amount thu 


practice of crediting such discount to an ‘ unearned 
discount account’ and later, as the discount be- 
comes earned, debits and unearned account and 
credits an ‘earned discount account’ with the 


amount so earned, the total amount credited to the 
‘earned discount account’ during the year shal! be 
considered income and shall be so returned. The 
corporation having income of this character should 
state in a memorandum attached to its return 
which of the two methods was used in determining 
the amount of discount returned as income.” 
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pA ie Meaney W csure totam Vea hg ea eberitcriieel Le es is eT 320 | 
jeagseeene: aeeee TT eee! ee bas et maw jae! ae 310 | 
290 
280 | 
270 
260 
250 
240 
230 
220 
210 | ane SSSSSSSSSSSSSes PSR Sees e ee seeEeeseee eee: ror 210 * 
200— Ir = —s RSCTA ANVAMA STR ASST RSOT RARE a! BHLETAES rity 200 , 
The Annalist Index Number 1 ; ttf pa ne et tt ttt ttt ' ts +4 : 
190 (Base—Averages 1990-99100 Per Cent.) +++ | ene eS ee eee eee + See ee eeeesseses' Sevres es 190 
120-— | ; Weekly Averages tt ne | jaeeeee a SP RSMHLaRe ASSLT SSS ERBESEe Few! 1Nt 
Feb. 22, 1919 . . . 282.662 24 | eeeuene Bat HRIRERRHLEL OBOE | a 
170—-~ Feb. 23,1918 . . . 287.071 | oy ! eseeeeees a cy BARS ed OE Rey 
io Feb. 24,1917 . . . 227.904\) 160 
150 Yearly Averages hs 150 
, 1919 . . . 288.493 1915 . . . 148.055 |} 
Me 1918 . . . 287.080 1914... . 146.069 os 
130- 1917 . . . 261.796 1896... 80.096 1 | 130 
1916. . . 175.720 1890. . . 109.252 |}-4 i aeRESeas 
120— i! *Year to Date aad } tis +++++4 120 
110 } ; + | 4 110 | 
jsaeeceees Cor I 100 | 
100 Tt rt 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. —Cash Reserve.— 
en : a a ie a Week Ended Loans. Deposits. Amount. P. C. 
Sales of stocks, shares . 8,657,291 3,460,486 19,401,624 22,358,786 | Feb. 21, 1919...............$4,794,050,000 *$3,945,538,000 $537,778,000 13.6 
Sales of bonds, par value. .850,079,500 $23,065,000 $4638,392,000  $176,5609,500 | Feb. 15, 1919.... .... 4,743,092,000 3,921, 193,000 537,560,000 13.7 
High 74.13 High 70.95 High 74.99 High 70.95 Feb. 8, 1919................ 4,773,169,000 = 3,964,010,000 554,900,000 13.9 
Av. price of 50 stocks.... [7 3. 7208 Low 69.01. Low 69.73 Low 69.12 | Feb. 1, 1919........ eeeeeee 4,774,817,000 — 4,048,539,000 556,281,000 13.7 
o - ar on ~ om 4 ee eS er ...+e+ 4,793,827,000 4,066,878,000 548,642,000 13.4 
, Z 8.2) aa Z 9.0 Hig AS ee ‘ ‘ = . , . . . 
Av. price of 40 bonds..... “pea on n — on x9 — bse 4 I sen 1 64 *United States deposits deducted, $260,906,000. 
ee ae a _ , Feb. 23, 1918.... ... 4,250,096,000 — 3,778,768,000 520,411,000 13.7 
. & meee... od ... 4,798,323,000 3,8551,916,000 541,204,000 14.5 
Average net ield of ten Feb. 16, 1 ’ . , . , , = , be 
ee a _— = fide seins seine, | Feb. 9 1918.00 0.00000... 4,195,274,000 — 3,881,097,000 586,506,000 15.1 
“4 | 4 wf ¢ wie . bd « . « ‘ate . lod kod 
aa peess Sones ~ “| Feb. 2. I918...... ... 4,171,396,000 — 3,857,461,000 569,977,000 14.7 5 
New security issues $15,200,000 $12,310,900 $280,700,000 — $133,170,900 | Jan. 26, 1918....... .-- 4,075,516,000 = 3,842,274,000 565,564,000 14.7 
Refunding 5,000,000 2,500,000 70,884,000 33,400,000 | This year’s high. . $,794,050,000 — 4,099,422,000 579,736,000 14.1 
in week ended. : ; Feh. 21 Jan. 18 Jan. 4. Jan. 4 
’ This year's low.... . 4,700,068,000 — 3,921,493,000 537,560,000 13.4 
; . . Dp 140 ) ; . ; 
POTENTIALS OF PRODUCTIVITY in week ended.... ‘Xioace Jan. 4 Feb. 15 Feb. 15 Jan. 25. 
Last year’s high..... ..... 4,759,815.000 4,051,939,000 633,802,000 16.4 
The Metal Barometer in week ended..... Nov. 16. Dec. 21 June 29. June 29. 
: Last year's low...... . 4,071,545,000 3,723,345,000 515,957,000 13.4 
; anuary— ond December—— . y “ oF : F . 
End of January mn of ee in week ended..... ceeeeu Jan. 19. July 27 Mar. 2. Sept. 14. 
1919 1918. 1918. 1917. er , 
A 6.684. 208 9.477.853 7.379.152 9.381.718 Foreign and Domestic Exchange Rates 
c< i GRee qneera, Sone... peck ayscese = prays aM — amd ae nn ” Exchange on New York at Chicago last week was par; at Boston it stood at 
Daily pig iron capacity, tons 106,95 77,799 110,762 92,997 par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
lig iron production, tons *3,302,260 *? 411,768 43,433,617 2,882,919 range of exchange on the principal foreign centres last week compared as follows 
*Month of January tMonth of December Last Wk Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Demands: High Low High. Low. High Low High. Low. 
is P London ‘ 4.75% $.7570 4.7580 4.7572%) 4.7585 4.7570 4.75% 
Building Permits (Bradstreet’s) Paris ae ; 5.45% 5.45% 5.454) 5.45% 5.45% 5.45% 1.72% 
Switzerland ..... 4$90% 4.02 4.92 4.93 4.51 4.96 4.50 
January , December , ‘ November—— Holland ...........41.18% 41.12% 41.18% 41.125 42.56% 41.00 43.75 
- le Italy p 6.36%, 6.364 6.36% 6.36% 6.36 6.37 8.77 
1919 1918 1918 1917. 1918. 1917. Russia heme a 16.25 15.20 16.50 16.10 17.65 13.00 
132 Cities. 132 Cities 154 Cities. 154 Cities. 141 Cities. 141 Cities. Copenhagen .......25.87% 25.87% 2875 WAST WST% 25.70 29.75 
0), 721.624 “Pr S 7 3267 G ‘ +30 4° 6.096.955 “My « = Stockholm ... 28.40 27.90 28.00 27.90 29.12% 27.37% 31.75 
SO0.721.E2D FE, 841.0 G17,567.008 §=F0.E52.008 9 FICCOE SES (F50,S00.EIS |  ictiania ... 27.00 27.15 «27.25 «27.15 28.00 27.00 30.50 
. . , Cables: 
Alien Migration London’ ........... 4.767, 4.76%, 4.7655, 4.76), 4.7656%4.7655 4.7675 4.76y, 
. i) Pee eee 545K 5.457 Dy «=A ODA] 5.4544 5. 7034 5.70% 
-~October- September ——-August- Switzerland .... $.86%, 4.88 4.87% 4.89% 4.78 4.93 4.45 4.48 
1918. 1917. 1918. 1917. 1918. 1917 Holland , onese one 41.3125 42.81% 41.25 44.75 44.25 
ed ocr = ope 7 . ~ Italy ° ° occe Ga 6.35 6.35 6.35 8.67% 8.75% 
‘ , gt € »> > ? 2 
Inbound : 11,771 9,285 9,997 9,228 7,862 10,047 nd agai "16.15 16.00 17.60 12.80 13.25 , oF . 
Outbound ua aa 4,861 5,453 7,227 3,552 7,569 Copenhagen .......26.10 26.10 27.12% 25.95 30.8714 30.2 
- . - _ - ee Stockholm tei 28.25 28.15 29.35 »S.10 33.25 32.2 
Balance...... +8,152 +4,424 +4544 +2 OO1 +4,310 +2,478 Christiania eee 27.40 28.255 27.20 32.00 31.00 
er 5 * : Aen . . Cost of Money 
MEASURES OF BUSINESS AC TIV ITY Last Previous Year to Date. —Same Week— 
New York: Week Week. High Low 1918. 1917 
Bank Clearings Call loans aids 6 @4% 6 @4% 6 3% 6 @3 214@02%4 
Time loans, 30-90 days........54%4@5 3405 5% 5 6 ay, 4 a3%, 
Entire country estimated from complete returns from cities representing 93.6 Six months .. . fa DA Me a4 6 ary i4a4 \g 
‘ Commerc. discounts, 4-6 mos. .54@5 54@5 ry 5 6 @% 14@41 
per cent. of the total Percentages show changes from preceding year. 7 ™ 
°The | WwW = , : . cay n aoe Other cities: By Telegraph to The Annalist 
sedhoenanaytl eek B.C. The Week Before. P.« Year to Date. P.4 Commercial discounts, 4 to 6 months’ bank rates: 
1919... $5,270, 700,000 45.5 $5,813,000,000 413.7 $53,593,700,000 +17.8 ne SR ae 6 @5% 6 @% 6 5% 6 @5% 4% \ 
11s 1.9905, 000.000 423.5 5,113,000,000 + 4.8 15.498,.000,000 + 3.4 St. Louis ; 6 6 6 j 64,05% 414@ 41 ’ 
, u a 4 6@4% 
*5 days in most cities Chicago eebbbeukcaduede 6 @% 6 G@5% 6 We 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Gross Railroad Earnings Week Ended Week Ended Week Ended Week Ended Week Ended ¥, 
Second Week First Week Fourth Week Month of From Jan. 1 Feb. 20, 1919. Feb. 21, 1918. Feb. 22, 1917. Feb. 24, 1916. Feb. 25, 1915. LA 
: ; ~ To- Over To- Over To- Over To- Over To- Over 
in Feb in Feb in Jan December to Dec. 31 tal. $5,000. tal $5,000. tal. $5,000. tal 0,000. tal. $5,000 
2 Roads 2 Roads 2 Roads 175 Roads. 175 Roads. East 7 25 9% 40 123 45 168 73 
. P ae " —— aoe em ? a South . . ‘ 34 13 7 2 134 } 197 ist | 
16 ” , > . > o 
1919... . S209 402 $446,421 $618,755 $414,537. 558 84,628,0438,927 West Fe ; 51 18 65 25 107 45 08 3y 
1918........ 347,210 197 (5 471,837 316,326,935  3,804,305,819 Pacific ~~ 26 6 33 11 43 17 55 14 
Gain or loss $47,808 $51,254 +$146,901S +$98.210,022 +$S8238, 758,108 United States 188 61 267 9S 407 161 518 180 
13.86% 10.26% $31.1% $31.00 sad, (I w+ o +o 2400s 6 ¢ 6 s 38 6 61 26 
: Failures by Months 
rece ‘ ~ _ ~ ‘ . 
WEEK’S PRICES OF BASIC COMMODITIES pease a el ee 
Current Range Mean Mean price of , 1919. 1918. 1918. 1917. 1916 
Minimum 1919 Price other years. Number eeereee nag O82 1,178 9,982 13,855 16,993 
Price High. Low 1919 1918 1917 Liabilities ...... «+++ - $10,736,398 $19,278,787 $163,019,979 $182,411,371 $196,212,256 
Copper: Lake, spot per Ib $0.16 $0.26 $0.16 $0.21 $0.247 $0.3025 a 
“Cotton: Spot, middling upland, Ib 2665 3165 2000) 28325 S250 .23025 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 27.75 - es . 
Hides: Packer, No. 1, Native, Ib..... 29 .29 -29 29 .B2 1918 = : ing elve Months— nee 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.30 on ont ; yan ~~ ae 1917 
Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.60 33.60 . 46.95 Exports .......-.. $ 6,007,113 $600, 100,732 $6,150,192,556  $6,233,478,323 
Rubber: Up-river, fine, per Ib..... - & 61 5850 O75 6250 7025 Imports .....20ss. _ 210,978, 28 227,911,497 3,031,304, 72 2,952,467, 955 
Silk: Raw, Italian, classical, per Jb.. 7.30 7.30 7.30 7.30 7.30 6.80 Excess of exports .$355,028,5:! $372,189,235 | $3,118,877,835 ~$3,281.010.568 
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~ 1917 -1918——- §19—— Millions 
July Aug Sept Oct Nov Dec Jan Feb Mar. Apr May June -July Aue Sept (ect Nov De Feb Mar_ 1 : 
7 SS rt j {I + = | + 7 + - . — | j - ‘ : ‘ . a 
rH Ht SBSESUERUTSSTTEESEEOS: rth Hy Hast 
Sesser ese! Se SSS SSS ae: 4 ia t+t+44 + aEES ae eee , ' 3.900 
BERS RIRE! 4 Cito + tt+-4 +++ ++ tt++4 ttt 
Holeges seeeeeee tt +etptis tet pt pti. Coo t+ ESR SAR Sees : 3.700 
+o ett tte ee tes 4 rot Petit trittit,| fit pi tf Seem Son ; 
BLeIERER BECERREREGRSCRT RT ACRES ER HEHEHE pits ti} jo ) 3,500 | 
SBRESSS SE } | it + 4 ttt } tothe tt Seceeaueuen' ae i ’ | 
‘er rresese 4 4 ttt tpi peppy pti} pi + » ® 
Seecececcauseess SURSEUSRURSRS00000 (ENS SGC0SSGC0eSeseecere0e0seeusneeEr | 3,300 | 
Pett PET | 3.100 
ot MSR en _. Se we Trt oe TT Tt ++ Oe — — ms . 
+4 4 4 tt eeeda peo dpootindinndh 4 4 top pti ii firepit dpi Seve e ee | 2.900 
4 } +44 eneee oe Oe ee + ee Se | a a a a ee ; _ 
SRESESREske se Lt 4 iit ESSerR |S PRSSEHSISSEKSTIS SE CSS SSS SESRSe TR ; > 7 
PERSE | | } } CORSETS Coo ++ i <,100 
} | SES ae. boyipi pti y Se eeeseeeenre | 2,500 
ppp ett pepe RY tpt tte te PR eR SeaS Se SS iad 
| a Seeeeneenn mene 2,300 
+ +++ +4++ + coe - 
Ht j Li} | +444 } A ant fr ee 2,100 
++ , +44 4 7 + t + 
; jae! ~ 1,900 | 
| a as t 
SRRAEARNRSCRRER & eee a, 700 
COC yee Vas Xe rab 1,500 | 
Coo et Lier? | See? 1.300 
BSGASES IVES RE SERS’ e | 
i + pega test teen } ab #7 
+ 4+ + + ++ _ +—+ + + + + + +—}-+ 
rt SSA SS;ASEEGEGEEGSE SEER Tr 1.100 | 
Cl ' titizpftt4 td ttt pty tt tt tS 900 | 
++ +4 ‘Bamana! toot ttt dnd j pi 
$ } rtd SE RSS eae: Hott tooo 700 
le } | ++ 4 } + ) SGemenes! $4 Poot et ae. i - 
oe +4 + ; +4 i ‘ t *? t +4 + 4 t + ; t +++ + + t +--+ + + t $+ + + + ee + 
ivwweccecreest +++4 pip t pies ti tis eee ee eee Ht HHH RORSRRSES GB | 200 | 
mio See SS Senne sees Sere ee +++ i + rt + 4 + ist SSeS eeseye' , 300 | 
200—1 444 Hit ttt eeeee +} | HEH Hit HHH ft tf . 
pe SeUGSSSeSR05 sans! +H \Sceeeeeeuene 100 | 
t ai T T oe TT TT T on | - | ee aT | 
Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June- ‘July Aug ‘Sept Oct- -Nov- “De j Feb’ Mar j 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The upp computed monthly, se 
that the record can never be brought to the date of »f publication. The chart records the last figures publish« 
WeekEnéed ~~ Bank Clearings — ™,"%e?." 
Friday, Feb. 21 g The Annalist 
Central ————-tLast Week———— —Year to Date———— ————_tLast Week Year to Date———— 

Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919 1918 919 1918. 
2 ee re $3,060,548, 998 $2, 750,641,905 $30,165,730, 796 $25, 142,551,465 Baltimore coo $64,014,008 $36,044.6 13,685 $317,626, 716 
rae 439,296,201 424,981,043 3,991,845,711 5 343,589 REE oa 18, 182,555 I ’ +) 156,387,734 
i. ME oo R ad ees dics 130,128,377 130,438,553 1,224,112,744 $ ,107,616 ore 46,791,451 4 24 He 6,919 329, 701,867 

. PE EE ere eed eS 8 agama Se - Columbus, Ohio ........ 9,601,300 700 10,300 
Total 3 C. R. cities. .....$3,630,172,576  $3,306,061,501 — $35,381,689,251  $29,800,002,670 | Denver ........ ores 150,463,568 
Increase 10.1% 18.1% SNE ccdainss 35 05dsed eas 63,278,058 $2,270,59 7,697 372,477,402 
Indianapolis .......... 10,782,000 13,268, O04 9,000 106,348,000 
Other Federal Reserve cities Los Angeles ....... (se 31,619,000 3, THA, OK 000 227,168,000 
— - SEN ish e circa s 65466 0% 17,018,595 , 7 $ $62 165,426, 162 
MS wiiccwxbianaee a“ $40,677,372 $39,515,921 $441,381,114 $365 ,972,137 Milwaukee .......... ; 29 438. 828 4 6.335 187,435,838 
BS «6 nak octee ee 231,367,987 210,310,013 2,470,878, 473 1,974,025, 160 New Orleans . j 58 407.100 14.42 $4,972 410,338,455 
Cleveland .......... 76,088, 997 59,932,218 721,996,031 565,815,588 | Omaha ‘ee hee 44.324.590 12.4 627 350,250,337 
Kansas City, Mo....... 153,229,475 174,466,463 1,450,346, 171 1,492,215.118 | pittsburgh .............. 103,211,034 63,664,.4 Hi2, S34 540, 126,675 
ne Ae 26,499,690 25, 704,504 293,349,371 SEL, TIS GOTT teectieeen |. S122. 700 ORT. TO $500 46,072,800 
Philadelphia ....... ; 330,674,628 276,308, 109 2,269 2,566,044, 147 St. Paul : ie ; : 2 660 03 »4 366,718 106, 686, 195 
Richmond ......... ae: 44,196,000 36,468,000 000 292,110,706 | Seattle ee. © 98 560! 1¢ 80,374 213,120,811 
San Francisco ..... 102,744,599 " ‘ 382, 895 749,904,125 | Washington ............. 12,275,465 87 92,435,877 
Total 8 cities....... ....$1,005,478,748  §908,193,709 $9, 707,061,224 _ $8,240,260,618 | Total 16 cities...........~ $551,286,915 $433,585 4,0 $3,735,113,170 
ee ene 10.7% 17.8% Increase ......... . 24.2% , ‘ aes 
ee ome oe ee ion = ioaiell Total 27 cities.... - $4,916,938, 239 $4,64 i us) $41,775,376,458 
Total 11 cities...... $4,365,651,324 Ho 214, 255,210 —— $38,040,263 ,288 Increare ..... >. N% ‘ 
_ me rease Deiter 35.9% 18.5% tFive days most cities. 
~ Federal Reserve Bank Statement | | Supplementary Bank Figures 
¥ NS SARING THROUGH MEMBERS. 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: TMonrrurion’ Any Bs — BANKS—A age Figures. 

RESOURCES— Last Week. Previous Week. Year Ago. : ater Ceoes 
Gold coin and certificates.......... $350,417,000 $847, 764,000 $447,508,000 MANHATTAN— Loans Gol BI Deposits 
Gold settlement fund, F. R. Board.. 457,889,000 437,278,000 375,273,000 Battery lark Nat. , od $ : $ ppt 
Gold with foreign agencies.......... 5,829,000 5,829,000 52,500,000 pee Arig e 1Y Ou i" . 16. 881,000 

- — = — race & Co t 4,410 20,180 
Total gold held by banks....... $814,135,000 - $790,871,000 — $875,281,000 | pon Ratan ii 1ai'3 
Gold with Federal Reserve agents... 1,197,983,000 = 1,217,368,000 877,023,000 Mutual nad : yee 
. > Os ‘ 7 New Netherlands.. : 14,000 
Gold redemption fund.............. 112,923,000 111,113,000 20,091,000 | Waotusion fatale. 2.410,000 72 (aN 124500 
> 247 vray ear > § *054 000 An . a” »,7 300 
Total gold reserve.............. $2,125,041,000 $2,119,347,000 $1,772,395,000 eee ne halanee at t x 
Legal tender notes, silver, &e...... 66,491,000 65,971,000 60,129,000 BROOKLYN— Ss 
First National 8,055, 0000 7 2 SO 8.518, 500 
Total reserves ..... .$2,191,532,000 $2,185.318,000  $1,832,524,000 Mechanics’ ......--.+ 24,818,000 421,40 ee ov penton 

. t. 44 “ " inti 7,446 
Bills discounted: Secured by Gov- oe eer: aes 03th ata Snennes 

ernment war obligations.......... 1,596,458,000 = 1,608,052,000 263,905,000 JERSEY CITY, N. J.— 

od € . pepe « Oa go First National ... 11,167,000 MA), OO) +. 15,000 12,t41,000 
ae ..e. 221,996,000 233,849,000 245,1529,000 eMtiar COMPANIENS—Averare Ficus 
Bills bought in open mar ket ‘ng ipaia 269,920,000 275,068,000 296, 170,000 ep. with 
Danks Gross 
Total bills on hand. ; .. .$2,088,374,000 $2,111,969,000 $805, 704,000 BROOKLYN— Loans ( Cos Deposits 

re “= ee ™ 92 5 » 5? Od Hamiiton ....... ee $8, 172.000 & " $7. S77,000 

U. 8. long-term securities ‘ oribeip 28,095,000 28,101,000 52,9 0,00) BAYONNE, N. j.— 
. S. short-term securities eee 147,123,000 141,204,000 169,707,000 Mechanics 8,741,048 $161,179 0,341,457 
All other earning assets............ 4,000 4,000 3,436,000 INSTITUTIONS NOT IN THE CLEARING HOUSE. 
, - — re NATIONAL AND STATE BANKS—A igures. 
Total earning assets. .. 2... -$2,268,596,000 $2,281,278,000  $1,031,797,000 sep. With Other 

» - 1 s and Gross 
ne re. os a eam $8,969,000 ae. 8 |. enw eee MANHATTAN— Loans Ge I rrust ¢ os. Deposits 

— sto . g . 329 Oe ~ — « SOD B k of Cuba .. , {ST : $80,000 s x $019,169 
Uncol. items (ded. from gross dep.). 683,806,000 701,465,000 — $310,865,000 ook oe limited Biases gpa $153.00 «KR 6ND 
Five p. c. redemption fund agaiast Broadway Central 14 ,00M 1900 « 1,847,900 

Federal Reserve Bank notes...... 6,809,000 6,842,000 537,000 Bronx Borough eres 2,285 ~ SI 1,045 2 tb OG 

; : 2,057,100 " 2,523,000 

All other resources...... sled &, 480,000 10,658,000 731,000 ee es G00 000 000 58000 
“ me a ; Gotham National ‘ 2000 6,775,000 

Total resources .. .....-$5,113,192,000 = $5,194,528,000 $5,176,454,000 Harriman National 2 652,600 30,005,000 

- lublic National . Ot on nn OOO I7,016,000 

LIABILITIES— Last Week. Previous Week. Year Ago. Sherman National 800,000 165, 23 S07 200 

Se an : , . ‘ 7 45" T ty-third W +] 3,547,100 4, 200 Ow 4,: \ 
Capital paid in..... . -- $81,406,000 $81,211,000 $73,305,000 wWentchaaes Av. Bh. A1A1 900 12'000 100-2970 100 
oe ee es as aeRes 22,738,000 22,738,000 1,134,000 BROOKLYN— 7 
Government deposits .............. 205,675,000 192,970,000 FG, 165,000 Se ae Rainn Abt ag 
Due to members—reserve acc ount. 1,563,912,000 1,623, 158,000 1,459, 720,000 Montau gi ; 1 250,000 3.000) F 

rred avails itv 2» eae Met 80,257 517.72 99.7. Peoples National .. 2,000. S25 N, 11 265,000 
Deferred availability items. 1 »257,000 917,726,000 199,27 78,000 NERSEY cry. i 
Other dep. incl. for Gov. « redits. ale 114,758,000 112,273,000 58,329,000 Hudson County . .. 5,104,000 42. 0M 4 65.700 
. an i > ona Ga ge ren : HOBOKEN, N. J.— ; 
Total gross deposits. $2, 364,602,000 $2,446,127,000  £1,773,492,000 First National ..... 09,146,200 ral . 25 MD 9,454,900 
Federal Reserve notes in actual cir- Second National .. 7,220 200 omnia 116,769 8,149,156 

culation .......... .. 22. 2,466,248,000 — 2,468,388.000 — 1,314,581,000 anciad PANIES—Average Figures i a 
Federal Reserve Bank notes in circu- her Banks Gross 

lation, net liability....../........ 133,465,000 132,291,000 7,999,000 American crrsececcescee. SEMI 000 $IND,O rot Dee 
All other liabilities. ... eee eee 44,733,000 43,773,000 5,943,000 Central-Union re 221,152, * 24. 4033.08 810,000  211067.000 

at Rate re - — Empire .........-. An 2,304, 100 44,055, 400 
Total Uabilities ................ $5,113,192,000 $5,194,528.000 $3,176,454,000 Equitable Baierioes rr 25,116,000 
Ratio of total reserves to net depos- | a oa hase te tits ania 00 $16.00 
it and F. R. note liabilities com- eg ae a 1S SS NO . mn) 
. =) Os - = . e s ust 3 No 

BY Kisdieiw abe ips 5.00'0 6. b0d.c.0dape 52.2% a1. 9% 66.0% Schediaaaaiaa Sesopan s ; 200 R19 os THN 
Ratio of gold reserves to F. R. notes Wnited States ............ S 4,140,001 

in circulation, after setting aside Any Bry — sith 140700 one x : = -anen 

35 per cent. against net deposit i BROOKLYN— 

‘ SMitiac > ~ - " ings County ... é ‘ 21,084 6D 1 wn 21,451.262 

ce. ltl SSPE APS eee cy ee Oe 64.3% 63.8% oe Manutestasers’ ....... 98" 526.500 a7 hoo On £40) 400) 

Actual Condition Statements of the Federal Reserve Ban ks Feb. 21 

Dist. 1. _ Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. & Dist. 9 Dist. 11. Dist. 12. 
2 Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chleage. St. Louis Minneaps i Dallas San Fran'co. 
Gold reserves..... $110,338,000 $588, 156,000 $128,593,000 $210,315,000 $76,140,000 $74,010,000 $450,016,000 $104,882.000 $90, 961,000 § $39,029,000  $160,835,000 
Bills on hand.... 158,022,000 795,680,000 191,644,000 164,197,000 103,042,000 83,185,000 206,071,000 71,594 000 51,916,000 92, 718,000 130,027,000 
Total resources... 341,254,000 1,655,851,000 405,949,000 441,504,000 234,889,000 197,357,000 750,280,000 230,521,000 162,946,000 ; 120,834,000 329 909,000 
Due to members... 96,364,000 635,546,000 93,287,000 128,372,000 53,517,000 42,850,000 220,035,000 61,461,000 $6,723,000 1S, OOM 37,501,000 77,349,000 

Notes in circula- _ 
GRE 9 et al 158,190,000 666,858,000 213,257,006 228, 815,000 30,661,000 113,009,000 #1.057,000 = 108,979,000 88S 12.000) 2,309,000 192.393.0090 
i 
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Jan 



























—— 
1917. 
High. Low 
96% 982 
140 7 
184 7% 
37% 19 
80 45% 
11% 1 
KY 1% 
*180 *180 
32% 15 
8% 8 & 
95% 2 
108% 91 
43% 29 
53% 52 
102% & 
9R TR% 
108 100 
200 150 
53 29% 
11% 3&7 
80% 57 
118% 100 
48 36 
50% 21 
101% 80 
128% $$ 78% 
17% «+10 
Th 434 
16% 8% 
4) 37% 
my 46 
20% 15% 
TH 48 
82% 46% 
106% 93 
19% R% 
71% =™ 
93 AS 
“12% 7% 
117% 9% 
my, 9% 
142 RO 
1% 98 
5% 50% 
126% 89% 
121% 106 
62% 3 
98 80 
i 57% 
128% %% 
220 123 
100%) = 8D 
58% 37% 
100 87 
54% 17 
41% 10% 
72% #39% 


—Yearly Price Ranges 


1918. 
High. Low. 
80 80 
80 42 
26% 11 
@% 25% 
72% «42449 
5% 1% 
3% 1% 
*185 *180 
“101 =*101 
37 17% 
856% T2% 
106 78 
101 89% 
35% 31% 
42% 41% 
S4 48 
91% 8 
90 90 
175 160 
50% 34% 
99 89% 
92% 68% 
115% 106 
10% 10% 
52 52 
44% 25 
SS 78 
95% $j%zTW% 
22% 12 
H% SO 
49 11% 
61 38% 
Oy 51% 
47% 27 
92 69% 
71% $S3% 
10% 9% 
13% 2% 
58% 39 
144 90 
9% 73 
110% 108 
96 89 
107 4) 
“85 *85 
95 58 
116 98 
114% 1084 
145% 60% 
108 81 
60 Hs | 
100% 90% 
198% 140% 
100% 92% 
0% 44% 
97 2 
39% «20% 
21% ili 


High. 
oO 
25% 
61% 
rf 

4% 
2% 


35% 
87% 
108 
vO 
33 
42 


This 
Date 


Seven-Year Profile 


Year to Date. 
Low 


40 
21 
Mim 
66 
3% 
1% 


30 


81% | 


99% 
9S 
33 
42 
«2 


S4% 


160 
42% 


98% J 


113 


93 


98%, 
191% 
100% 

45% 

1% 

27% 

11 

40 


Date. 


. 31 
Jan. ot 


Amount 


STOCKS. Capital 


Stock Listed. 


ACME TEA Ist pf.. 2,750,000 


Adams Express... 12,000,000 
Advance Rumely..... 12,826,100 
Advance Rumely pf.. 11,823,500 
Ajax Rubber ($50).. 8,100,000 
Alaska Gold M. ($10). 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany & Susq....... 3,500,000 
Allegheny & Western. 3,200,000 
Allis-Chalmers Mfg... 23,146,700 


Allis-Chalmers Mfg.pf 15,555,200 


Am. Agricult. Chem. 29,235,800 
Am. Agric. Chem. pf. 27,710,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf.($50) 4,495,650 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. B. Shoe & Fy.. 4,600,000 
Am. B. Shoe & Fy. pf. 5,000,000 
American Can Co.... 41,233,300 
American Can Co. pf.. 41,233,300 
-Am. Car & Foundry... 30,000,000 
Am. Car & Found. pf. 30,006,000 
Américan Cities pf... 20,553,500 
American Coal ($25).. 1,500,000 
Am. Cotton Oil Co... 20,237,100 
Am. Cotton Oil Co. pf. 10,198,600 
Am. Drug. Syn.($10) 1,952,320 
American Express.... 18,000,000 
Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 
Am. Inter. (60% pd). 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
American Malting ... 5,766,200 
Amer. Malting Ist pf. 6,643,900 
Amer. Shipbuilding... 5,464,400 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 9,642,800 
American Snuff... ... 11,001,000 
American Snuff pf... 3,062.50 
Am. Steel Foundries.. 17,184,000 
Amer. Sugar Ref. Co. 45,000,000 


Sugar Ref. Co.pf. 45,000,000 
Sumatra Tobacco 7,835,500 
Sum. Tobacco pf. 1,963,500 
Tel. & Cable Co. 14,000,000 
Am. Tel. & Tel. Co. .441,947,900 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am. Writing Paper pf. 12,500,000 
Am. Zine, L.& 8.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 


Am. 
Am. 
Am. 
Am. 


The heavy line shows the closing average price of fifty stocks, half i 


—— 1912 ——pecjJan —— 1913—— Dec Jan——— 1914— 


N 
—_ 








ndustrials and half railroads. 


of Sto 
Jan ——# 


The black area shows 













New York Stock 


Wighest and lowest prices of the year are based on sales of 100 shares. 


—— 


Week Ended 

—Last Dividend—, 

Date Per Pe- 

Paid. Cent riod. First. 
Dec. 1, ‘18 a 
Dec. 1, ‘17 1 ” 42 

on 
railele vanish 59% 
a Page 3d ies 72 
Dec. 15, '18 $1.50 Q 3% 
9 
Jan. 1, '19 4% SA 
Jan. 1, '19 3 SA oe 
eee oe 7 pe 32% 
Jan. 15, ‘19 t2% Q 4 
Jan. 15, 19 2 Q 100% 
Jan. 15, "19 1% Q 99 
Feb. 15, '19 THe Q 
Jan. 2, 19 Tce Q a 
Jan. 31, °19 2 Q 68% 
Dec. 31, "18 im. @ .«: 
Dec. 31, '18 1% Q - 
Dec. 31, "18 3 Q 160 
a ee ; Se 45 
Jan. 2, '19 1% Q 100% 
Jan. 1, ‘19 2 Q 89% 
Jan. 1, 19 1% Q ee 
Jan. 1, °17 1% .. 
Sep. 3,°18 $2.50 SA a 
Dec. 2, '18 1 Q 42% 
Dec. 2, '18 2 SA ee 
er reey én “ 12% 
Jan. 2,°19 $1.50 Q aa 
eT = ma 18 
Jan. 2, '19 1% @Q 92% 
dcaae ni oe 42 
Jan. 25, 19 1% Q 
Dec 18 MWe Q OK 
eee ae 48 
Jan. 2, 19 1% Q 87¥ 
Jan. 3, °19 1% Q 63% 
Jan. 21, "19 1% Q 104 
Ser a Po 1% 
Aug. 1, ‘18 ee 45% 
Feb. 1, '19 +4 Q wa 
Dec. 16, '18 1% Q 65% 
Dec. 2, '18 1% Q 104% 
Jan. 2, '19 1% Q we 
Jan. 2, ‘19 2 Q 
Jan. 2, ‘19 1% Q w- 
Dec. 31, '18 +3 Q 77 
Jan. 2, '19 t2 Q 117 
Jan. 2, '19 1% @ 116 
Feb. 1, 19 2% Q 104% 
Sep. 2, '18 3% SA .97 
Dec. 2, 18 1% @Q in 
Jan. 15, '19 2 Q im 
Dec. 2, ‘18 15 Q 196 
Jan. 2, '19 1 Q 101 
Jan. 15, 19 t1% Q 419% 
Jan. 15, '19 1% Q OM 
Apr. 1, ‘13 1 aid 33 
mow 2, ss Bie .. 11% 
Feb. 1,°19 $1:50 Q 41 


February 22 


High. 


42 

2: 

59% 

T4% 
4 


2% 


35% 

87% 
1038 

99 


71 
160 
16% 


101% 
91% 


Low. 


4) 
22% 
59 
70 
3% 
1% 


31% 

S4 
100% 

99 


6S 


160 
44% 

100% 
88% 


1% 
43% 


64% 
108 


74 
116% 
116 
104% 

97 
101% 
196 
100% 

49% 

95% 

33 

11% 

40% 


Last. Change. 


80 
40 
22% 


45% 


12% 
89 
18% 
93% 
43 


62 


veo 


54% 


117% 


55 
105 
198% 
100% 

o3% 

96%, 

37 

11% 


4 


A 


+ +. 


+ ++ +4 


fe fe of J 


+++ 


to: 


e RK 


l++++ |] ++ 


—Last Week's Transactions- 


1 


- % 
% 


mt Ot 


1% 


1% 


ro 


Co et mt 
= 


_ 
Ee £E 


61,300 
3,400 
6,800 

600 


12,100 
35,100 
3,700 
5,100 
6,000 
7,900 
900 
13,320 
200 
3,200 
1,400 
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Dec Jan 













1917. _ - ae 
High. Low. High. Low. 
87 51% 8 74% « 59 
4 oy 2% 
21% 10 18% 12 
60% 51 63 51 
48 35 36% 36% 
78% 52% #71 5 
107% 75 99% 81 
100% 75 92% 80 
16 8% 10% 5 
119 79% 108 89% 
121% 87% 120% 97% 
66 54 67% 58 
16% 43 101% 56% 
102% 93 104 93 
85 38% 62 48% 
1% 48% 64% 53 
136 82 110 85 
117 98% 107% 99% 
2% % 2% «(1 
| 515 66% 996 60 
155% 66% 59% 
135 84 94 84 
101% 93 106% 96% 
a 28% 21 
82 36 48% 25% 
129% 89 93% 78 
67 61 74 62 
100 88 98 95 
14% 5 16% 6% 
i 95% 72 *80 49°70 
\ “115 *115 *110 *100 
j 125% 89 161% 108 
| 117 109% 110 110 
t 100% 100 80 80 
g 19% 10 18% 7% 
ok os 12% 5% 
52y% 10% 33% 16% 
| 42% 33% 50 35% 
1 30% 10% 24% 12 
624% 29% 70% 36 
84% 55% £71 61 
167% 126 174% 135 
55% 55 46 46 
15 92 73 
36% 24% 41% 18 
53% 235 53 33 
101% 55 73% 54% 
115% 97 108 101% 
310 896.231 220 202 
°155 +100 108 104 
41 25 39 29% 
| ; 40% 30 
3 pie 
s x *78y% *78% 
104% 56 100% 68% 
6% 41 62% 49% 
21 ™% 11 1 
264% 21 18 10% 
12% 4 9% 5 





High 
61% 
1% 
26% 
65 
DRY 
76% 
94% 
89 
8 
99 
108% 
67 
77% 
102% 
50 
MG 
122% 
111 
1% 
62% 
63% 
91% 
105 
22% 
*100 
26% 
82 
71 
98 
10% 
*72 yg 


157 


18% 
7% 
21% 
54% 
28% 
74 
61% 
161% 
"56 
935% 


33% 
655% 
106% 
207 
*117% 


ork Market Average 
1916—— Dec an ——— 1917 —— 


ange Transactions 


prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,657,291 Shares 





Yearly Price Ranges 
This 


Date. 
Jan. 3 
Jan. 3 
Jan. 15 
Feb. 6 
Jan. 16 
Jan. 13 
Jan. 3 
Jan. 4 
Jan. 10 
Jan. 6 
Jan. 4 
Jan. 2 
Jan. 3 
Feb. 19 
Jan. 
Jan. 
Feb. < 
Feb. 
Feb. 


—_ 
era Smee 


= | 

® cs) 

os = 

— -_ . 
ee ee 


Feb. 20 


Low. 
56% 
1 
17% 
61% 
58% 
68 
90 


16 


16% 


155% 
91% 
30% 
56% 

104% 


*107 
31 
85 


108 
53% 
1% 


Year to Date. 


Date. 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 2] 
Jan. 17 
Jan. 22 
Feb. 8 
Jan. 29 
Jan. 29 
Jan. 29 
Jan. 21 
Feb. 10 
Jan. 2 
Jan. 30 


WORMS 


~ 


wt 


eee eeee 


Amount 
STOCKS. Capital 


Stock Listed. 


Anacon. C.M.Co. ($50) 116,562,500 
Assets Realiza. ($10). 999,000 
Associated Dry Goods. 13,816,400 
As. Dry Goods Ist pf. 13,708,200 
As. Dry Goods 2d pf. 6,685,200 
Associated Oil ....... 40,000,000 
At., Top. & Santa Fe.221,830,000 
At., Top. & S. F. pf. .124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,559,400 
At., Gulf &€ W. 1. S. S. 14,963,400 
At., G. & W. I. S.S.pf. 14,979,900 
BALDWIN LOCO... 20,000,000 

Baldwin Loco. pf. 20,000,000 


Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf.. 60,000,000 
Pere 16,227,300 
Barrett Co. pf....... 7,701,400 
Batopilas Min. ($20).. 8,931,980 
Bethlehem Steel ..... 14,862,000 


Beth. St., Cl. B. t. cfs 44,586,000 


Bethlehem Steel pf... 14,908,000 _ 


Beth. Steel 8% pf.... 28,999,800 
Booth Fisheries..(sh.) 249,970 
Brooklyn Edison .... ........ 
Brooklyn Rap. Tr. Co. 74,520,000 
Brooklyn Union Gas. 18,000,000 
Brown Shoe ........ 6,000,000 
Brown Shoe pf....... 3,500,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & Pitts.pf. 6,000,000 


Burns Brothers....... 7,151,100 
Burns Brothers pf... 1,531,200 
Bush Terminal ...... 4,013,500 
Butterick Co......... 14,647,200 


Butte Cop. & Zinc($5) 2,664,150 
Butte & Superior ($20) 2,902.960 
CAMP. PACKING (sh.) 338,917 

California Petrol.. 12,508,100 
California Petrol. pf.. 12,450,500 
Calumet & Ariz. ($10) 6,424,620 
Canadian Pacific... . .259,994,600 
Canada Southern .... 15,000,000 
Case (J.I.) Thr. M.pf. 12,150,000 
Central Foundry .... 3,178,500 
Central Foundry pf.. 3,796,400 
Central Leather ..... 39,689,100 
Central Leather pf.. 33,297,500 
Central of New Jersey 27,436,800 
Central So. Am. Tel.. 14,000,000 
CerrodePascoCop. (sh. ) 898,224 
Certain-Teed Pr..(sh.) 65.000 
Certain-Teed P.1st pf. 3,225,000 


Certain-Teed Pr.2d pf. 1,825,000 
Chandler Motor ..... 7,000,000 
Chesapeake & Ohio... 62;>793,700 
Chicago & Alton..... 19,538,300 
Chicago & Alton pf... 19,492,600 
C. & E. I. pf.,Eq.t.c.s. 6,577,800 





Prices 






high and low average prices of the twenty-five industrials and the white area the corresponding figures fo r twenty-five rails. 


—tLast Dividend—. 


Date 
Paid. 
Feb. 24, '19 
Oct. 1, 13 
Nov. 30. '18 
Nov. 30, '18 
Jan. 15, '19 
Dec. 2, 18 
Feb. 1, '19 
Jan. 10, 19 
Feb. 1, '19 
Jan. 1, 19 
Jan. 1, ‘15 
Jan. 1, '19 
Feb. 1, '19 
Sep. 3, 18 
Jan. 2, '19 
Jan. 15, '19 
Dec. 31, 07 
Jan. 2, °19 
Jan. 2, '19 
Jan. 2, '19 
Jan. 2, ‘19 
Jan. 2, '19 
Dec. 1, 18 
Jan. 2, '18 


Feb. 1, '19 
Feb. 15, '19 
Feb. 15, '19 
Feb. 15, '19 
Feb. 1, '19 
Jan. 15, "19 
Sep. 1, ‘16 
July 30, '18 
Sep. 29, '17 
Dec. 16, '18 
July 1, °13 
Jan. 1, °19 
Dec. 23, '18 
Dec. 31, "18 
Feb. 1, '19 
Jan. 1, 19 
Jan. 15, '19 
Feb. 1, '19 
Jan. 2, °19 
Feb. 1, '19 
Jan. 9, '19 
Dec. 2, 18 
Jan. 28, ‘18 
Jan. 1, '19 
Jan. 1, ‘19 
Jan. 2, ‘19 
Dec. 31, '18 
Jan. 16, ‘11 


seen eeee 


Per 


Cent. 


$1.50 
1 


1% 
1% 
1% 
1% 
2% 
3% 
+) 


$1.25 


13% 


Pe- 


riod. 


Q 


First. 


74 
91 
86% 
7% 
98 
984 
74% 
102% 
465%, 
4 
115% 
111 
1% 
61% 
62 
91 
104% 
20 
100 


22% 


98% 


207 
32 
119% 


55% 
7% 


221 








1SSseusss! 


Dec Janl 919 
7 





Last Week tions 
High Low Change 
4 5814 Uy 2 
ie < 
20% if ™ ly 
7d 7A 2% 
92% 90% yy, % 
SS Ri, 75 1% 

i% 7} ji 
98 97%, 97% + % 
99 GY, 9 1 

. e- 

717% 73% 64% + 2% 
102% 102% ( . 4 ly 
48% 4514 181, 2 
5d »4 j % 
122% 115% ( + 4% 

111 110% I I 

1% 11 , VA 
62% 61 1% + 1% 
63% 60 1% 
91 91 % 
1% 104% 104% 4 % 
20% 19% % 
100 100 « 

26% 22% 25% 3% 


106% 
207 


32% 


126 
57% 


ran 


OR1 . 
91 
‘ ” % 
‘23 
00 
144% he 1% 
17% h 
1% vA 
17% 2 
2 % 
e4y + 3% 
70% i 3 
9 e 1% 
158 1c 1% 
4¢5 
9 25 % 
y 
33% 1% 
et 3 
106 106%, 4 ly 
207 207 13 
31 1 
1% 
*78% 
119% 124% + 5% 
nH ; 7% 4 2% 
7% %™ + & 
10% oo 
9% 


Sales. 
29,08 


















—.. 


—— 
















1917. 

High. low 
14% 6 
41% 17% 
bi ad BD 
125% ts 
124 SD 
172% 137% 
3Ste 16 
SIi4 44 
71 35% 
112% #70 
134% 130 
27% 11% 
Sy 35% 
51 24 
SO 61 
TS 15 
115% SO% 
58 pie | A 
112 111 
30 18 
57% 44% 
46 2 
47% 2% 
46 24 
126% MM 
134%  7T6% 
2 7 
118 oO 
108% 76 
112 97 
59% 86038 
37% 18 
112% SS% 
45 42 
91% 15% 

117% & 

201 126% 
107% «98% 
5% 4% 
HY TA% 
100% «91% 

151% 7 

238 167% 
17 HY 
41 NY 

145 112% 

wey 

130 129 
44% 114% 
24% 6% 

5% 2 
11% 5 
67 47 
381g 18 
4% 4 
34% 13% 
49% 18% 
3O%, 15% 
26% RY 
54% 28 
410% XD 
Lay 73 
41% 28 

250 153 

113 100 
44% 30% 

104% 981 

171% 118 

1461, 7T41 
93 72% 
614% 32% 

112 91% 
u2% iH 

118% 79% 
BRE 22% 
47 34 
17% 9 
40 28 

137 77 

110 101% 
78 31% 
40 27% 
99% 99% 

131% &9 

106% 3 

260 = .260 
66% 38 
17% 5% 
72 39% 
21% ™, 
60% 226% 
36% 17% 

106% 2% 
47™™ 24% 

108 92 
4 18% 

10 1D 
T7% SOY 
6 54% 

6% 3 
78 31 

112 90 
25% ae 
58% 

135 &0 
118% 117% 
14% 36% 
93 75 
30 21 
RI 70 
50% «8626 

i 


Yearly Price Ranges 


1918. 
High Low 
11 6 
32 18% 


54% 387% 
86% 66% 


107 SYS 
137 125 
FOX, OS 
32%, 18% 
XS iy 
TD 46 
82 Ho 
110 110 
uw 14% 
47% 31% 
40 26 
70 8% 
OH bY 
105 9 
H4% 334% 
*101 *101 
27% 18 
tk) 47 
4S 40 
144% 28% 
3v 30 
DS bt) 
11K3, 2% 
13 7% 
4 O4 
H (Hig 
107 99 
AP 4 
50% 29% 
104 Ow 
51% 40 
2S 28 
T4A% 52 
91% S86 
152 136 
95 90 
34 27% 
&3 77% 
ow 90 
119% 100 
1S} 160 
7 2% 
135% 5 
1” ~—o98 
90 80 
“113 «= *113 
Hy% 33 
15 6 
4% 2% 
8% 4% 
Mim 48 
$14 2 
433 37 


27% 181 
15 9 
44% 27 
13 26 
8 70% 
3o 25% 
185 165 
108% 99% 
58 34 
105 06% 
158% 127% 
164 106% 
88 T5% 
59% 38 
104 oG 
86 74 


106% &6 
34% 25% 


58% 38% 
10 8 
35% 27 
111% SR% 
102 93% 
5o 37 
49% 3 
*“ "95 
*100% *100 
% 68 
1%% 92 
*185 °185 
DR 41% 
9% 4% 
47% 17% 
19 10 
6h 38 
121 104 
116 107 
33 21 
125% 83% 
35 2 
98 RRI4 
45% 24% 
99 99 
O% 5 
61% 53 
67 60 
5% 2% 
40% 27 
97% 88 
65 59 
24% 15% 
59% 45 
10% 95 
10% 108% 
72 41 
90% 76% 
35 24% 
90 81 
41% 2 
4% 3 
10 8&3 
106 104% 


High 
Sly 
2titg 
11% 
7A% 
Mig 


ZH ty 
SOL, 
67 
SZ 
105% 
185 
JAX 
36 
70 
ih 
108 
38% 
101% 


19% 
17 
1% 
Ww 


97% 


S% . 


71% 
107 

iH 

WI% 
104 


36% 


This Year to Date. 
Date Low Date 
Jan. 7 7% Jan. 2) 
Jan. 3 23% Jan. 21 
Jan. ¥Y S44y Feb. 1b 
Jan. 0 thlg Jan. 21 
Jan. 3 3% Jan. 21 
Jan. 18) 131% Jan 4 
Jan 3 2% Jan. 21 
Jan 3 73% Jan. 21 
Jan. 3 1% Jan. 21 
Jan. 8& 7S Jan. 21 
Jan. 16 105% Jan. 16 
Jan. 3 17% Jan. 21 
Jan. 30 32% Feb. 6 
Jan 3 32 Feb. 17 
Jan. 16 Hi% Jan. 15 
Jan. 9 (0% Feb. 21 
Jan. 25 108% Jan. 8 
Jan. 3 34% Feb. 10 
Jan. 15 101% Jan. 15 
Jan. 13 19% Jan. 22 
Jan. 13 48% Jan. 3% 
Jan. 27 i Feb. 4 
Feb. 20 39% Feb. 1 
Feb. 1S 37™@ Jan. 4 
Jan. 2 87% Jan. 27 
Jan. 25 6% Feb. 18 
Jan. 9 65% Feb. 10 
Feb. 19 10H% Jan. & 
Feb. 6 DS Jan 3 
Jan 4 i Jan. 21 
Jan. 2 102 Jan. 3 
Jan 6 52% Feb. 7 
Jan. 9% 7 6 Ufo. 2 
Jan. 9 150 Jan. 7 
Feb 4 101% Feb 4 
4 Jan. 9 20% Jan. 27 
Jan. 9 71% Jan. 28 
Jan 9 03% Feb. 17 
Feb. 21 101 Jan. 20 
Jan. 2 176 Jan. 10 
Jan. 14 3% Jan. & 
Jan 2 6% Feb 3 
Jan. 25 110 Jan. 25 
Jan. 18 S2% Feb. 19 
Feb. 17 49 Jan 2 
Feb. 20 105% Jan. 31 
Jan. 29 2% Feb. 11 
Feb S he Feb 8 
Jan. 7 27 Jan. 33 
Jan. 3 15% Jan. 21 
Feb. 21 24% Jan. 21 
Jan. 14 18 Jan. 21 
Jan. 18 9% Feb. 20 
Jan t 3e Jan. 20 
Feb. 21 38% Jan. 7 
Jan. 18 91 Feb. 10 
Jan. 2 25% Jan. 21 
Feb. 20 163% Feb. 15 
Feb. 14 102% Jan. 17 
Feb. 20 47 Jan. 3 
Jan. 6 108 Jan. 6 
Feb. 21 144% Feb. 3 
Feb. 20 118% Jan. 21 
Feb. 6 S82 Jan. 6 
Feb. 20 S2% Feb. 17 
Feb. 21 56% Jan. 2 
Feb. 19 108 Jan 8 
Jan. 3 73% Jan. 27 
Jan 2 90% Jan. 21 
Feb. 20 31% Jan. 2 
Jan. 9 41 Feb. 13 
Jan. 27 7% Feb + 
Jan 4 31% Jan. 16 
Jan. 3 191%, Feb. ‘SS 
Jan. 9 54% Jan. 7 
Jan. 4 40 Feb. 6 
Feb. 19 107 Feb. 19 
Jan. 29 $4 Jan. 2 
Feb. 4 “i 6 Jan. 21 
Jan. 9 42% Feb. 6 
Feb. 21 4% Jan. 2 
Feb. 21 16 Jan 2 
Jan. 14 10% Jan 2 
Jan. 14 48 Jan. 4 
Jan. 7 110% Jan. 21 
Jan. 15 115 #£4Feb. 18 
Jan. 4 21% Jan. 31 
Jan. 8 92% Feb. 10 
Jan. 3 24% Feb. 3 
Feb. 21 30% Jan. 3 
Feb. 20 62 Jan. 153 
Feb. 18 ne Feb. 18 
Jan. 7 2% Feb. 13 
Jan. 17 28 Feb. 8 
Jan. 16 8&4 Feb. 11 
Jan. 3 16% Jan. 30 
Jan. 14 49% Jan. 2 
Feb. 14 107 Jan. 22 
Feb. 21 68 Jan. 21 
Feb. 21 90% Jan. 3 
Feb. 17 34 Jan. 24 
Jan. 16 89 Jan 15 
Jan. 30 29% Feb. 13 
Jan. 17 2% Jan. 24 
Jan. 6 106% Jan. 20 
Feb. 4 106 Feb. 4 
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Amount 

STOCKS Capital 
Stock Listed. 
Chi. Great Western... $7.483,500 
Chi. Great West. pt.. 37,200,200 
Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. PY. pf..116,274,900 
Chi. & Northwestern. . 145,105,810 
Chi. & Northwest. pf.. 22,395,100 
Chicago Pneu. Tool... 6,455,800 
c..R. 1. & P. tem. efs. 74,138,800 
C.,R.L& P.7% pf.,t.cs. 29,385,100 
C.,R.1L.& PP. pf.,t.cs. 24,910,000 
c., St. »., Minn. & O. 18,556,700 
C., St. P., M. & O. pf. 11,259,300 


Chile Copper ($25)... 95,000,000 


Chino Copper ($5)... 4,349.900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & St. L. pf. 9,968,900 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf.. 7,000,000 


Colorado Fuel & Iron. 34,235,500 
Col. Fuel & Iron pf.. 2,000,000 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
Con.G.,E.L.& P.,Balt. 14,425,000 


Consolidated Gas..... 100,253,000 





Con. Int. Cal. M.($10) = 4,395,990 
Con. Coal Co. of Md.. 40,208,700 
Continental Can Co.. 13,500,000 
Continental Can Co.pf. 4,675,000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 
Corn Prod. Ref. Co.pf. 29,826,900 
Crex Carpet Co...... 2,998,500 
Cripple Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar... 10,000,000 
Cuban-Am. Sugar pf. 7,893,800 
Cuba Cane Sugar.(sh.) DOO, OOO 
Cuba Cane Sugar pf. 50,000,000 


37,828,500 
42,508,000 
42,277,000 
38,000,000 
49,778,400 


JEERE & CO. pf.. 
Del. ¢& Hudson. 
Del., Lack. & W. ($50) 
Denver & Rio Grande 
Denver & Rio Gr. pf.. 





Detroit Edison....... 25,704,400 
Detroit United Ry.... 15,000,000 
Diamond Match...... 16,965,100 
Distillers’ Secur. Corp. 32,306,700 
Dome Mines ($10).... 4,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,000 

LEC. STOR. BAT.. 16,129,900 

Elk Horn C’l ($50) 12,000,000 
Elk Horn C. pf. ($50) 6,600,000 
ED. sane evetnetk ane 112,481,900 
Misha Bat BO.ccccccccs 47,904,000 
Ne Se Oe wieeicaces 16,000,000 
rED. MIN. & SM. 6,000,000 

Fed. Min. & S. of. 12,000,000 
Fisher BodyCorp. (sh.) 200,000 
Fisher Body Corp. pf. 4,714,000 


AS'N,W'MS &W.(sh.) 300,000 
General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
General Electric .118,079,500 


General Motor Corp... 82,558,800 





Gen. Motor Corp. pf.. 19,684,300 
General Motors deb... ........ 
Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co. pf. 25,500,000 
Granby Consol....... 15,001,900 
Great Northern pf... .249,477,S800 


G.N.cfs.fororeprop. (sh. )1,500,000 
Greene-Cananea 48,781,200 
Gulf, Mobile & North. 7,468,300 
Gulf, Mobile & N. pf. 7,663,500 
Gulf States Steel..... 5,152,400 
Gulf States St. Ist pf. 


H4® tTMANN CORP. 12,000,000 


Haskell&Barker(sh) 206,190 
Havana El.Ry.,L.& P. 15,000,000 
Helme (G. W.) pf.... 3,964,300 
Homestake Mining ... 25,116,000 
[- sLINOIS CENT . 109,296,000 

sugersoil-tvaud eee AVA 
Inspir. Con. C. ($20). 23,689,342 
Int. Con. Corp. .(sh.) 611,407 
Int. Con. Corp. pf.... 45,412,000 
Internat. Agricultur.. 5,888,700 
Internat. Agricult. pf. 10,581,800 
Int. Harvester (new). 76,552,200 
Int. Harv. pf. (new). 57,491,900 
Int. Merc. Marine.... 39,230,900 
Int. Merc. Marine pf. 48,867,300 
Int. Nickel ($25).... 40,832,650 
Int. Nickel pf........ 8,458,000 
Internat. Paper Co... 19,885,300 
Internat. Paper pf... 2,054,500 
Int.Paper pf.,stamped. 22,948,000 
International Salt.... 4,785,100 
Island Creek Coal... . 76,606 
Iowa Central ........ 1,420,400 
jE EL TEA ..... 12,900,000 

Jewel Tea pf...... 3,760,000 
KA’. C.,FT.S.&M.pf. . 6,252,700 

Kan. City South.. 30,000,000 
Kan. City South. pf.. 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kayser(J.)&Co.1st pf. 1,951,600 
Kelly-Spr. Tire ($25). 4,906,000 
Kelly-Spring. Tire pf. 3,407,100 
Kelsey Wheel ....... 8,704,960 
Kelsey Wheel pf..... 2,136,500 
Kennecott Cop...(sh.) 2,786,953 
Keokuk & Des Moines 2,600,400 
Kresge (S. S.) Co. 9,989,800 
Kresge (S.S.) Co. pf. 1,995,600 


Date 
Paid. 
Feb. 15, "10 
Jan. 2, 19 
Sep. 1, ‘17 
Sep 17 
Jan ‘19 
Jan "19 
Jan. s "19 
Dec. 31, '18 
Dec. 3 18 
Feb. 20, ‘19 
Feb. 20, ‘19 
Dec. 31, 18 
Sep. 1, ‘10 
Jan. 20, '19 
Feb. 1, 19 
Jan 1, ‘19 
Feb. 20, ‘10 
Feb. 20, °19 
Dec. 31, '12 
Dec. 27. 18 
Dec. 27, '18 
Feb. 15, ‘19 
Jan. 10, °19 
Jan. 2, 19 
Dec. 16, ‘18 
June 15, ‘18 
Jan. 31, °19 
Jan 1, ‘19 
Jan. ‘1, 19 
Jan. 8, '19 
Jan. 15, °19 
Dec. 14, '18 
Dec. 1, ‘18 
Dec. 20, '18 
Jan. 2, °19 
Jan. 2, °19 
Jan. 2, '19 
Dec. 10, "18 
Dec. 20, 18 
Jan. 20, '19 
Jan. 15, ‘11 
Jan. 15, 19 
Dec. 1, "18 
Dec. 16, '18 
Jan. 18, ‘19 
June 1, "17 
Jan. 2, 19 
Dec. 11, "18 
Dee. 11, '18 
Feb. 20, 07 
Apr. 9%, '07 
Jan. 15, ‘09 
Dec. 15, 18 
Feb. 1, "19 
Feb. 15, ‘19 
Dec. 2, °18 
Jan. 2, 19 
Feb. 1, °19 
Dec. 2, 18 
Jan. 15, ‘19 
Feb. 1, °19 
Feb. 1, '19 
Feb. 15, '19 
Jan. 2, '19 
Feb. 1, '19 
Feb. 1, 19 
Dec. 17, ‘18 
Feb. 24, 19 
Jan. 2, 19 
Jan. 2, '19 
Dec. 2, 18 
Jan. 2, 19 
Nov. 15, "18 
Jan. 2, 19 
Jan. 2, °19 
Dec. 2, "18 
Apr. 30, '18 
Jan. 27, 19 
Apr. 1, 18 
Jan. 15, 19 
Jan. 15, "19 
Dec. 2, 18 
Feb. 1, ‘19 
Dec. 2, 18 
Feb. 1, ‘19 
Jan. 15, "19 
Jan. 15, ‘19 
Jan. 1,°19 
Jan. 1, °19 
Jan. 2, °19 
Jan. 1, ‘19 
Jan. 15, °19 
Jan. 1, ‘19 
Feb. 1, '19 
Feb. 1, '19 
Jan. 2, ‘18 
Feb. 1, ‘19 
Dec. 31, ‘18 
Jan. 2, °19 
Jan. 2, 19 


Per Pe- 
Cent. riod. First. 
2 Ss 
1 oe 2 
214 SA 35% 
3144 SA 6S 
1% @Q 9% 
2 Q oe 
1% @Q Pe 
- 23% 
3% SA 78% 


ts 


ze 





SA (68% 
SA a 


SA a“ 
; 18 
Q 34 
es 32 
Q - 
Q (0% 
Q 106% 
Q 36% 
Q ne 
a 20% 
Q 42% 
Q 40 
Q oa 
Q 92 
ey 6% 
Q a6 
Q 68 
Q 107 
Q 638% 
. 48% 
Q 108% 
SA 
Q ine 
“ 56 
Q 92 
Q 155 
Q 
Fa? wy 
Q 75% 
Q 93% 
Q 104% 
Q oa 
a 65% 
Q 111% 
Q &% 
Q sia 
Q 57% 
me 12 
Q 
15% 
26 
19 
o. 9% 
Q 38% 
“e 42% 
Q 91% 
Q 27% 
Q 172% 
Q 106 
Q T03% 
Q es 
Q 151% 
Q 134% 
Q 8 
* 83% 
Q 60% 
Q 6 
Q a 
Q 92% 
ax 358% 
Q ies 
Q 54 
Q 
Q a3 
Q 42 
SA ‘in 
Q 107 
M ot 
Q 07 
Q HY 
: 55% 
19 
Py 14 
Q 57% 
Q 113% 
Q 117 
we 25 
SA 108 
Q 26% 
Q oa 
ee 43 
Q i 
Q 68 
Q a 
Q 
oo 30 
Q 87 
Q ea 
an 17% 
Q és 
Q 
Q 
Q 
Q 
Q 
Q 
SA 
Q 


New Y ork Stock Exchange Transactions— Continued 


-——Last Dividend 


———Last Week's Transactions———__—_, 
High. Low. Last. Change. Sales. 
Sly S 8% + % 0 
26% ps 26% + 2% 500 
365% $4% 36% + % 12,500 
70 67% 69% + %& 10,000 
95% %Y5% 0% + & 00 
— 131 . 
wh a2 69 Va = vibdoaena 
24% <3% 24% + 1% 7,400 
78% 7S% 78% +2 200 
iH 63% (4% + 1% 1,500 
me ie ee ne 
a 3 rg is wig oes 
18% 17% 18y + % ap 
34 32% 33% — & 10,200 
5 4 B 4 32 — 1 100 
ea oh 70 ‘ aed 
HWO0% 60% W%— & 100 
106% 106% 106% — 1\% 100 
38 36% 37% +1 2,300 
aa ee 101% os a 
20% 20 20 — \& 200 
se 48% ‘ 
wa ax 45 a ha 
13% 42 42% + 1% 8,600 
40 40 wo +41% 200 
af aa 06 i . “ecteheso 
4% 92 4 + 2% 3,000 
7 6% 7 — & 200 
“a ais oe | bSar” - Seeds 
68 68 68 ge 100 
107 107 107 +1 100 
638% 63% (83% — 1% 100 
4 47% 48% + 1 32,600 
108% 102% 108% + % OO 
ae . eee 
wa 28 -_. ~—inemes 
59% 5556 58% + 2% 45,000 
92 92 92 +1 200 
155 153 153 —1 200 
ne 101% ee Le Oe Ae 
23% 21% 23% 1 15,175 
75% 73% 73% — 1% 11,625 
93% 93% 93% — 1% 300 
106 14% 106 + 2% 400 
a 176 pt Bere ee 
, - 3% he 7“ 
7 6% 7 + | 2,100 
111% 111% 111% a 22 
82% 8% 82% — 2% 300 
ae Bs *113 ager. 
57% 55 56% — 1% 36,300 
13% 12% 12% + % 6,200 
“ ee 2% A un citeebe 
Me oe ee He | Sanat 
ao. en 2 feaans 
27% eeseces 
win - 43% ais) + ue peach 
16% 15% 16% + 1% 9,100 
28% 26 28 +2 »,600 
20 19 20 + 1% 600 
9% 9% 9% — % 100 
38% 28% 38% + 2% 100 
14% 42% Hy + 2y4 650 
91% 91% 91% + %& 200 
30% 27% 30 +2% 14,100 
172% 172% 172% +9 100 
105 105 105 as 20 
TAM HOw 53% + 3% 8,500 
el ca 102 “a dcccntieog 
14% 149% 4% 4+ 3% 2,000 
143% 134% #«14!1 + 7% 102,400 
85% 4 8% + 1% 3,200 
86 wy & + 1% 13,800 
65% 60 65% + 5% 24,200 
105% 105 106%+ &% 300 
aa “2 74 Faia — 2 p.n ceva 
93% 91% 98% + % 5,300 
40% 38% 40% + 1% 42,200 
42 41% 42 1,400 
“ef 7% 
Mie AB% H% + 4% 800 
F 1s 93% 
~~ he 54% eee 
42% 42 42 900 
ee ea *95 “s 
107 107 107 100 
es an 96 ‘ ia 
97% 96% 97% — % 500 
= *185 wel 2. tang mane 
46 rt 34 45% + 1% 41,600 
T% 5% 7™% +1% 24,500 
23% 19 23% + 5% 4,300° 
14 14 14 ad 100 
58% 57% 58% + 1% 3,100 
116% 113% 115 +1 2,600 
117 115 115% + % 400 
25% 23% 24% . 16,600 
108% 999% 108% + % 83,100 
27 26% 26% + % 10,000 
a i 96% - <a 
47% 41% #=47% + 4% 78,900 
ae 99 A 
69 67 69 +1 1,900 
ne 453 53 —7 100 
67 
~ os 2% cee agalan 
30% 30 30% + % 200 
87 87 87 + % 100 
a ta 59 gee eee 
18 17% 18 + &% 1,400 
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High. Low 
33 43 
107% «9S 





26% 

36% 
1565 
1085, 

38 


57 
21 
40 
*114 
52% 
2014 
28% 
138% 
ROY, 
T2% 


110% 


bar) 


143% 


7% 


106 
118% 


3015 
342 
98% 
5T% 
106% 
12 
36% 
TS 
57 
3 
bt A) 

2 
41% 
DRI, 

ne 
My 
» 
Le 
1% 
102 
ty 
6S 
20% 
R34 
107 
131 
1671, 
a8 
1 
32% 
1044, 
45 
4 ', 
D415 
107% 
73% 
35 


93% 
6O 


DO 
19% 
49 
13 
43% 
9S 
84% 
2 
*8U0 
39% 
6% 


4% 
16 
15% 
9S 
(2% 
10 
40 
12% 
of 

*104% 
21% 
17 
20 
92% 
fi 
39 
wil 
rin) 
5g 
31% 


iy 
3% 
51 % 
108 
18 
17 


If 


High. 


G7% 
10856 
915% 
90 
11% 
2d 
24 
65% 
206 
110 
45% 
4 
96 
200 
110 
124% 
TS8% 
65 


49 
10814 
78 
87 
40 
42% 
(0% 
325% 
G3% 
104 
194 
107 
33% 
*95 
61 
15% 
97% 
113 
(Z 
U4 
13% 
31% 
i 
*05 
81% 
1(Ki4g 
Jo 
119% 


7 
> 


110% 
114 





70% 
16 
45% 
40 
27 
72% 
124% 
H% 


OSs, 
857% 
oS 
1g 
OS 
403, 
&2 
20 
7 
100 
Woy 


10 
*114 
1% 
102% 
145 
20 


New York Stock Exchange Transactions— Continued 


—Yvear ly 
#18. 
Low. 
Prt] 
100 
to% 
7™% 
18 
12 
535% 
164% 
101% 
17% 


*1244 
1) 
22% 
61 
Pr 
nig 
Oo 
NS 

1(Miig 
4g 
Hoa) 
194 
70% 
345% 
* 

*100 
725% 
1255 
7 
20 


Price Ranges———_—_——__, 
This Year to Date. 
High. Date. Low. Date 
G Jan. 22 @ Jan. 21 
1050S Jan. 14 «105 = =Jan. 14 
GS% Jan. 3 G2% Jan. 21 
83. Jan. 21 77% Feb. 18 
9% Jan. 2 7% Feb. 11 
19% Jan. 14 18. Jan. 21 
26% Feb. 21 21 Jan. 2 
d7% Jan. 2 ot. Jan. 2 
224% Jan. TJ WHR Jan. 18 
111% Jan. 9 107 Jan. 27 
47% Jan. 20 40% Feb. 20 
% Feb. 4 94% Jan. 10 
97% Jan. 20 94 Feb. 5 
168% Jan. 16 162 Jan. 7 
100% Feb. 21 107 Jan. 2S 
119 Jan. 13 113% Jan. 2 
73% Feb. 4 7 Jan. 22 
(Hy Feb. 20 ire | Jan. 15 
SS Jan. 2 Sl Jan. 2 
79% Feb. 17 78% Feb. 18 
*34% Feb. 17 *34% Feb. 17 
34% Feb. 20 26% Jan. 22 
57% Feb. 18 ms Jan. 2 
24% Feb. 18 19% Jan. 2 
(HG Jan. 20 () Jan. 2 
106% Feb. 4 104 Jan. 2 
197% Jan. 3 152% Jan. 23 
107% Feb. 21 105 Feb. 7 
24% Jan. 21% Feb. 7 
92 Jan. 9 @ Jan. 9 
H% Jan. 9 40% Feb. 7 
11% Jan. 3 ‘ig Jan. 21 
91 Jan. 2 87% Jan. 23 
*105— Feb. 19 *106 = =Feb. 19 
6 Jan 3 4% Feb. 10 
10 Jan. 9 S% Jan. 4 
27 dun. - 3 22% Jan. 221 
4% Jan 3 14 Jan. 21 
Tile Jan. S 69% Jan. 13 
1 0S Jan. 22. OG Jan. 22 
71% Jan. 2! 744 Jan. 21 
114 Feb » 4 Feb. 5 
314% Jan. 8 2% Jan. 2 
117% Feb. 21 109 Jan. 3 
120 Jan. © 115% Jan. 14 
7 Jan. 14 70 «6Jan. 22 
105 Feb. 19 10315 Jan. 20 
Wits Jan. 3 14 Feb. 8&8 
DO Jan. 17 11g Keb S 
97% Feb. 14 He Jan. 15 
GS% Jan. 24 64 Jan. 11 
110% Jan. 25 W7 Jan. 38 
10% Feb. 18 nig Feb. 6 
17% Jan. 3 11g Feb. 10 
TH) Jan. 16 30) )©6Jan. 13 
105 Jan. 7 9144 Feb. 3 
7% Jan. © 69% Jan. 21 
30 Jan. 8S i = Feb. 21 
$314 Jan. 15 42% Jan. 29 
26% Jan. 4 14 Feb. 7 
iS Jan. 8 15% Feb. 18 
7M; Feb. 17 *91 Jan. 15 
33% Jan. 3 25% Feb. 15 
21 Jan. 7 INt Jan. 21 
18% Jan. 6 15% Feb. 13 
IOS, Jun. YZ 104 Jan. 21 
7 Feb. 21 ves Jan. 3 
iM) Feb. 19 17 Jan. 11 
94% Jan. 2 SS% Jan. 21 
or) Jan. 10 45 Jan. 30 
44% Jan. 3% 39% eb. 14 
> Feb 20 2 Feb. 10 
45 Jan. 2 >» Jan. 18 
S Feb. 1 5% Jan. 1 
1g Jan. 10 S Feb 3 
49% Feb. 21 47 Jan. 22 
Ss Jan. 24 oS Jen. 24 
38% Jan 4 2914 Feb. 8 
23% Jan. 27 22. Jan. 21 
82% Feb. 20 G7 Jan. 21 
142 Feb. 20 117 Jan. 22 
46 Jan. 7 44% Feb. 1 
D4 Jan. 3 451g Jan. 22 
o% Jan. 2 » Jan. 16 
136% Jan. 3 12% Jan. 21 
aS Jan. 10 AT Jan. 20 
3% Jan. 15 2 Feb 4 
ig Feb. 21 m0 Jan. 3 
3% Jan. SS AR™ Jem. 222 
102 Jan. 2 11% Jan. 3 
19% Jan. 6 1 Jan. 2 
MMS Jan +) 45 Feb 3 
Nt Jan. 9 85% Feb. 6 
{S Feb. 20 : oa Jan. 21 
4 Feb. 11 14 Jan. 
28% Jon 2° am | Jan. °1 
81% Jan. 3 7 Jan. 3 
14 lan. 10 125, Feb. 5 
GSI4 Feb. 20 ao Feb. 11 
14 Jan. 14 101 Jan. 2 
1% Jon. 7 82 Jan. 31 
bg Jan 4 112% Feb. 3 
77% Jan. 3 6S% Feb. 10 
17 Feb. 21) 104 Feb. 4 
1% Jan 4 1914 Feb. 6 
S414 Jan. 3 TT Jan. 21 
"S81, Feb 4 “614 Jan. 
37% Jan. 28 37 Jan. 2 
76¢% Jan. 3 71% Jan. 18 
1% Jan. 7 100) Jan. 13 
19% Feb. 20 TOy%, Jan. 21 


Amount 
Capital 
Stock Listed. 


STOCKS. 








Kress (S. H.) Co.... 11.8S5,.000 
Kress (S. H.) Co. - 3.598, 500 
LA“ K. STEEL CO. 097,500 
Laclede Gas Co. 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 100.000 
Lehigh Valley ($50)... 60,501,700 
Liggett & Myers..... 21. 496,400 
Liggett & Myers pf.. 22. ale 2.200 
Loose-Wiles Biscuit. . 
Loose-Wiles Bis.1st pf. 
Loose-Wiles Bis. 2d pf. 2,000,000 
Lorillard (P.) Co.... 24,246,100 
Lorillard (1’.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 
ACKAY COMDL’S.. 41,380,400 
Mackay Comp. pf. 50,000,000 
Manhattan Beach.... 5,000,000 
Manhat. Elec. Supply. 2,956,400 
Manhattan Elev. gtd. 57,804,500 
Manhattan Shirt Co.. 5,000,000 
Marlin-Rockwell (sh.) 67,887 
Mathieson Alkali..... 5.SS5, 700 
Maxwell Motors 8,935,600 
Maxwell Motors Istpf. 12 SRO, 100 
Maxwell Motors Zdpf. j 
May Depart. Stores.. 35 
May Depart.Stores pf. 
Mexican l’etroleum... 
Mexican letroleum pf. 
Miami Copper ($5)... 
Michigan Central ; ; 
Midvale St. & O.($50). 100,0400,000 
Minn. & St. L. new.. 24,594,300 
Minn.,St. I. & S.S.M. 25,206,800 
M., S. I. & S.S.M.pf. 12,608,400 
M., St. P.48.8.M. 1.1. a 177,100 
Mo., Kan. & Texas... 68,300,500 
Mo., Kan. & Texas pf. Gaanean 
Missouri Pac. tr. cfs.. 78,234,400 
Mo. Vac. pf., tr. efs.. 45,049,200 
Moline low Ist pf... 7,500,000 
Montana Vower ..... 40,623,500 
Montana l’ower pf.... 9, 700,000 
Morris & Essex ($50) 15,000,000 
er C. & ST. L. 16,000,000 
N. Acme Co. ($50) 24,702,350 
National Biscuit Co... 29,236,000 
Nat. Biscuit Co. pf... 24, SO4,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4.700.000 
Nat.Con. & Cabie(sh.) 250,000 
Nat. Enam. & St. Co. 
Nat. En. & St. Co. pf. } 
National Lead Co.... 20,055,500 
National Lead Co. pf. 24,567,000 
Nat. R. of Mex 2d pf.124,626, 509 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,849,800 
N. Y.. Chi. & St. L.. 14,000,000 
N. Y., C.&St.L.1st pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11.000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West... 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West.. 58,113,900 
Norfolk Southern 16,000,000) 
Norfolk & Western. .120,567,000 
Norfolk & West. pf.. 25,000,000 
North American ..... 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific 247,998,400 
Nova Scotia St.& Coal 12,610,700 
HIO CIT.GAS(F25) 36,739,300 
Giie C. G Cee. wee scams 
Ohio Fuel Sup..($25) 19,813,000 
Ontario Silver Mining 15,000,000 


& Ref. (85) 10,000,000 
. (825) 10,556,900 


Okla.Prod. 
Owens Bottle M 


Owens Bottle M. pf... 7.530.200 
ACIFIC COAST.... 7,000,000 
Pacific Mail ($5).. 1,150,000 
Pac. Telephone & Tel. 18.000,000 
Pan-Am. P.&Tr.($50) 34,262,400 
Pan-Am. P. & Tr. pf. 9,223,900 
Penn. R. R. ($590). . .499.265, 700 
Peoples’ Gas, Chicago. 28,495,500 
leoria & Eastern..... 10,000,000 
ere Marquette...... 45.046, 000 
l’ere Marquette pr. pf. 12,429,000 
l’ere Marquette pf... 11,200,000 


6.995, S00 
1.000.000 


Pettibone-Mulliken 
Pettibone-Mul. Ist pf. 





Philadelphia Co. (850) 42,945,000 
lierce-Arrow M. (sh.) 20,000) 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)..... 19,784,000 
Pitts. Coal of Ma..... S15 SO 
Pitts. Coal of Pa. pf.. 34,958,800 


Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19.714,285 
Pittsburgh Steel pf... 710.500.0040 


Pitts. & West Va.... 29,342,23 
Pitts. & West Va. pf. Sf 

Pond Cr. C.t.cfs. ($10) 1,3 79. 10 
l’ressed Steel Car Co. 1:°°300;000 
Pressed St. Car Co.pf. 12,500,009 
Pub. Serv. Corp., N.J. 29.999,600 


a 120,000,000 
AIL. ST. SP. CO.. 13,500,000 
Rail. St. Sp.Co pf. 13,500,000 

Ray Con. Cop. ($10). 15,771.70 

Realing (#50) ....... 70,000,000 

Reading Ist pf. (850) 28,000,000 

Reading 2d pf. (850) 42.000,000 

Rensselaer & Saratoga 10,000,000 


tepub. Iron & St. Co. 27,252,000 
Rep. Tron & St.Co.pf. 25,000,000 
Se. Tuich Ge. CAOMM ~c cccvees 
ee ee 9,057,600 





-—Last Dividend 


Date Per 
Paid. Cent. 
Feb. 1, °19 1 
Jan. 1, 19 1% 
Dec. 31, ‘1S Il, 
Dec. 16, "18 1% 
Jan. 15, "08 1 
Dec. 1, 16 T5e 
Jan. 4,°19 $1.25 
Dec. 2, ‘18 3 
Jan. 1, '19 1% 
Jan. 1, °19 1% 
Feb 2, "SS 1%, 
Jan. 2, 19 3 
Jan. 2, °19 1% 
Feb. 10, °19 tl, 
Jan. 2, ‘19 1% 
Jan. 2, '19 1 
Jan. 2, 19 1 
Jan. 1, °19 1% 
Dec. 2, °18 +3 
Feb. 11, '19 #1 
Jan _ Tine 
July 2, °17 2% 
Oct 1, ‘18 1% 
1% 
1% 
1% 
§2 
2 
$1 
é ) y 4 
Feb 1, °19 $1. “ft 
Oct. 15, '18 314 
Oct. 15, "18 bly, 
Jan 1, 19 2 
Nov. 10, ‘13 2 
Dec 1, "18 1% 
Jan. 2, °19 1% 
Jan 2, "® 1% 
Jan. 2, °19¢$2.12% 
Feb. 1.19 3% 
Nov. 30, ‘1S Tde 
Jaa. 15, 19 1% 
Nov. 30, °1S 1% 
Jan. 15, °19 1% 
Dec 2. °18 1% 
Oct. 15, °17 $1 
2D. °18 1% 
, we; BO 1% 








Dec. 31, °18 1% 
Dec. 14, ’18 1% 
Dec. 31, '18 THe 
Dec. 20, "1S 5 
Feb. 1, 19 1% 
Mar. 1, °13 4 
July "1S 91 
Jan. 2. °18 2, 
Feb. 15, °19 y14 
Jan. 15, 19 2 
Jan. 2, °19 1! 
Sep. 30, ‘13 1! 
Jan. 14, '18 y 
Jan. 1, '14 1 
Dec. 19, '1S 1% 
Feb. 19), '19 1 
Jan e, ae 114 
Jan. 15, °19 2 
Feb , “3D 1*, 
Jan. 15, ‘19 1% 
Dec. 1,°1S $1.25 
Jan. 15, ‘19 41.12% 
Jan. 4,°19 File 
Jan. 3,°19 12%c 
Jan, 2, °'19 Tde 
Jan. 2, °19 1% 
Feb. 1, °19 1 
Dec. 16, 18 +$1.50 
Jan. 10, °19 §$1.25 
Jan. 2, °19 1% 
Nov. 30, ‘18 T5c 
Aug. 25, 17 1 
Feb 1, °39 1% 
Jan. 2, °19 1% 
Jan. 31, °19 7M 
Feb 19 $1.25 
Jan. 2, °19 2 
Jan. 28, °19 1% 
Jan. 25, ‘19 1% 
Jan. 2, °19 4 
Jan. 7, ‘19 1% 
Dec. 1, 38 1% 
Yov. 20, "18 11, 
Jan. 1, °19 Be 
Dec. 4, "18 2 
Nov. 26, '18 1% 
Oct. 15, "18 1 
Feb. 15, ‘19 2 
Dec. 30, '18 2 
Dec. 20, 18 1% 
Dec. 3 ° "18 Tc 
Feb. 13, °19 $1 
Dec. 12, °18 50c 
Jan. 9, '19 5O0c 
Jan. 1, °19 4 
Feb. 1, '19 1% 
Jan. 2°19 1% 
May 31,°18 $2.40 
Jan. 23, 18 2 


Pe- 
riod 
Q 
Q 
Q 
Q 


Q 


Q 


SA 


SA 
Q 


Q 
Q 


First 





M5 


Hig 


11. 


oO 


109% 








ansactions————— 


106 


3) 
100 


$144 





Change. 


2% 
ao” 
+ & 
+ % 
+ 2% 
+ % 
+ % 
+ 1 
+ 1% 
— % 
+ y% 
+ 5 
a Ou 
+ 2% 
+ % 
+ By 
+ 1% 
== 9% 
. &% 
r & 
+ 1% 
+ 1% 
ss 1% 
+ &% 
% 
r & 
+ 3% 
+ % 
~ 
+ 4 
+ % 
1 
or, 
3% 
% 
+ 16 
2% 
1 
3 
+ 8% 
+ 7 A 
» 
+ 1% 
2% 
+ % 
+ % 
+2 
+ 1 
2 
+ 1% 
+ 1% 
+ % 
+ 1% 
% 
+ % 
4 1 
+ %& 
+ 5% 
+ 814 
% 
9 
1 
+ 4% 
+ % 
+ % 
+4 % 
214 
+ 2% 
% 
6% 
+ 2 
i. 3 
} 4 
+ 1% 
onus 1% 
% 
+ 2% 
+ & 
+ 1% 


Sales. 


21,950 
2,900 
100 
1,800 


148,500 
400 
3,000 
15,100 
TOO 
100 


6,700 
2,500 
3,608 
2,000 
3,600 

200 


6,100 


25,800 
8,400 
800 
1,100 
24,200 
300 


16,500 
20,400 
18,400 
3,600 
100 
100 















1917. 


High. Low. 
264, 13 
42 24 
32 po 
Hs 34 

108 Hs} 
6S 1% 
18 7% 
3D 1ti% 

238% 123% 

127% 115 
29% 15 
oOyY, 25% 
7 1% 35% 
99 SSI4 

200 1 a) 

14% 100 
US'4 Ta% 

119% 111 
33% 21% 
J, 51% 

100% T7% 
90% $j$TS 

110% 335% 

108% x» 
53% 35% 
51% 39% 

12% 
19% 11 

2438 114% 
19% 11% 

167% 131 
41S% 14 

206% 16 
80% 42% 

105 SG 
10% 4 
1D S 
481, 37 
LL) tz 

12 wh 

10% SS 

120 112% 

1 12 HOw 

149% 101% 

Ry | «9G 
49% =H 

127% 81% 

120%  U8% 

80 tH 

5 48 

1 re) 

684% 59 

HH 90 

4% 105 

33% 15% 
11% 4% 

23% 11% 

24% «+10 

6 42 

21% 16 

171%~ 98% 

106 SS 
22% 10 
67 45 

114% «91 
67% 40 
52% 1% 

1365 79% 

1214 102% 

118% 70% 
24% 9% 
46 26 

12% 97 

77 46 

10% 6 

24% 20 

155% 7 

58 36% 

30% +18 

144 Toy 

23 12 

48 35% 

18% 10% 

32 35% 

99% 76 

112% 111 
56 33% 
70% 52% 

115 5% 112% 

2% 7% 

50% 16% 

52% 33% 

38% bs 
100 6o 
Ri4 42 
107 96 
4%, «383 

1 99% 

126% 113 

27% =223% 

97 R8 

mR ww 


Amer 


Do pf.. saesee 
chi. & E. I. 
hi. & E. Mm. pf 
Cleve. & Pitts. 


Do special guaranteed 
Creek Central 
Dayton Pr. & Light pf... 
& Mackirack. 


Cripple 


Detroit 


Du Pont Powder pf ee 
man K 


High and low prices are 
tincluding the amount of New 


Smelters pf.. 
woth Fisheries Ist pf.. 
ar., Clinch. & Ohio... 





odak 


New York Stock Exchange ———. ontinued 


——— Price Last ng 


High. 


13% 


one 


oth 


* 
SS 
140 
108 


103% 


20% Ji 


70 
150 


W% 


16% 


105 


100% 
27% 
S1% 

111% 
47% 
16% 
DO% 


115% Jé 
74% Jz 


17% 
TO% 
118% 


8% Ji 


33% 
20 
TH 


12% Ji 


20% d ar 
1 Jé 


RN% 
u% 


tL VA 
18% 
NM 
206% 
12% 
TA% 
98 
35 
132% 
117% 
tio 
89%, 
i 


Range + 


— 


Year to 


late 
Law. 
10% Jan 
23 4 Jan 
17 
ZS, Feb. 
ly Jan. 
7% Jan 
7% Feb. 
15% Feb 
168% Feb. 
10 Feb 
35% Jan 
Hite Feb 
7 Feb 
Bo Jan 
107) Ss Jan 
Ht) Jan 
2506 «(Jan 
6% Jan 
m4 = Jan 
So% Jan 
Si5, Jan 
36% Jan 
15% Jan 
Kw Jan 
42% Feb 
“2 Jan 
12% Feb 
18) Jan 
27% Jan 
So Jan 
153 Jan 
07 =Jan 
72% Jan 
lu Jan 
10 Jan 
37% Jan 
38 Jan 
*s)) = Jan 
115 Jan 
121 Feb 
7 8 Jan 
124% Jan 
72 = =6Jan 
37% Jan 
107% Jan 
1065 Feb 
oo% Jan 
nOmw™ Jan 
1 Jan 
aS Jan 
157 Feb 
7% Jan 
Le) Jan 
14 Jan 
12% Jan 
16% Feb 
97% Jan 
965% Jan 
17% Jan 
73 Jan 
109 Jan 
13% Jan 
or Jan 
SS% Feb 
113% Feb 
65% Feb 
130 Jan 
51 Feb 
110 =Jan 
ne Jan 
12 Jan 
40 Jan 
7% Jan 
30% Jan 
9 Jan 
62% Feb 
10% Feb 
17 Feb 
52% Feb 
S64 Jan 
94% Jan 
40% Jan 
S Jan 
17 Jan. ; 
> Jan 
23% Jan. ‘ 
87% Jan. 
(1%, Jan 
9% Feb. 
30% 
20 Feb. 
115 
nO Feb. 
88 Jan. 
66 Jan. 


Jan. & 


Jan. 22 


Jan. 22 


based on sales of 100-share 


York Central Railroad stock listed. {Payable in scrip. §Payable one-half in cash : 


Aug., 
Aug.. 
Aug.. ‘17 


Oct., 
Oct 


Apr... 
Apr... 


Apr 


Aug., * 
Nov., ‘16 
July, “5 
Dee., 
Aug... 





Pabst 





Hav. El. 
Helme 
Hocking Valley 

Keokuk & Des M. 
Ma~hattan 


G 


Sales of Inactive Stocks 


. & P. pf 1m May. 
Ww.) Co eee 


Rys.. 


Brewing . 
Pacific Coast 2d pf.... 
Pacific Tel, 


R. See.. 1 


Vireinia Ry 
"Odd 





lot. 


Date. 





yA. -CAR. CHEM. 


1m Jan.. ° 
eS Apr... ‘1 
pf a Mar., ° 
. 1m Nov., 


Shirt 


& Tel 


THE ANNALIST 


Amount 
STOCKS Capital 


Stock Listed. 


Ss". a-SAN FRAN... 46,402.000 

L..-San F. of... 7,500,000 
St % Southwestern. 16.2356 200 
St. L. Southw. pf.. 19.805, 700 
Savage Arms ........ S.SS6, 700 
Maxon Motor ........ 6.000.000 
Seaboard Air Line.. 20506 S00 
Seaboard Air Line pf. 12,241,900 
Sears, Noebuck & Co. 60,000,000 
Sears, Hoe. & Co. pf. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Sinclair Oil) & B.¢sh.) — 1,000,000 
Sloss-Shef. St. & Iron 10,000,000 
Sloss-Shef. 8S. & Ll. pf. 6,700,000 
South Porto Rico Sug. 5,625,000 
South Vorto RicoS.pf. 5,000,000 
Southern lPacific..... 27,442,900 
Ss. Vac. trust certs.... 1,047,200 
Southern Railway.... 87,165,700 
Southern Railway pf. 57,964,000 


Standard Milling .... 5,758,500 
Standard Milling pf.. 6,488,000 
Stewart War. Speed... 10,000,000 
Stromberg Carb. (sh.) 7,000 
Studebaker Co....... 30,000,000 
Studebaker Co. pf.... 10,775,500 
Stutz Motor..... (sh.) 75.000 
Superior Steel ....... 6,000,000 
Superior Steel Ist pf.. 2,560,600 
TT INN. C. & C. t. efs. 361,804 

eee 69,345,100 
Texas Pacific ........ 38, 760,000 
Texas lac. Land Tr.. 2,705,700 
Third Avenue ....... 16,590,000 
Tide Water Ojl....... 31,900,000 
Tobacco Products .... 17,586,700 


Tobacco Products pf.. 58,000,000 
T.. S. L. & AV. c.of d. 8,686,700 
T..S. L.& W.pf.c.of d. 8,835,500 
Transue & W. st.(sh.) 100,000 
Twin City Rap. Tran. 22,000,000 
Twin City Rap. T. pf. 8,000,000 
UNPE wk. TYVEW'R. 8,700,000 

Underw. Type. pf. 3,900,000 
Union Bag & Paper... 9,S839,S00 
Union l’acific : 
Union VPacifie pf..... 
Unit. Al. St. t.es.(sh.) 
t"nited Cigar Stores.. 27, 102. 000 
United Cig. Stores pf. 4,527,000 
United Deem «...ccsen 19,994,600 
Un. Drug Ist pf.(850) = 7,500,000 


United Drug 2d pf... 9,105,200 
United Dyewood ..... 10,372,800 
United Dyewood pf... 3,282,500 
United Fruit Co...... 50,316,500 
United Paperboard ... 6,757,100 


United Rys. Inv. Co.. 20,400,000 
Un. Rys. Inv. Co. pf. 15,000,000 
S.C.1.Vipe & Fy.Co. 12,106,300 
$.C.1.Pipe & Fy.pf. 12,106,300 
| ee 10,000,000 
Indus. Alcohol. 12,000,000 
Indus. Alco. pf. 6,000,000 
Realty & Imp.. 16,162,500 
Rubber Co..... 36,000,000 
Rub. Co. Ist pf. 61,725,800 
S.Sm.,R. & M.($50) 17,555,700 
S.S.,R.& M.pf.($50) 24,317,550 
S. Steel Corp..... 508,302,500 
S. Steel Corp. pf. .360,281,100 
Utah Copper ($10)... 16,244,900 
Utah Securities Corp. 15,707,500 
. 27,984,400 
Va.-Car. Chem. pt 20,133,100 
Va. Iron, C. & Coke. 9,073,000 
Vulcan Detinning 2,000,000 
Vulean Detinning pf. 1,500,000 


Lthh yy: 


a 
U 
U 
I 
t 
{ 
U. 
U 
U 
U 
U 


W: BERAR cccccccsc 57,049,000 
Wabask pf., A... 59,684,900 
Wabash pf., B....... 21,758,000 


Wells Fargo Express. 23,967,300 
Western Maryland.... 46,317,100 
West. Maryland 2d pf. 9,551,700 


Western Pacific Ry.. 47,295,200 


Western Pac. Ry. pf. 27,338,100 
Western Union Tel... 99,817.100 
Westing. Air Br.($50) 29,040,800 


Westing. E.& M.($50) 70,813,900 
W.E.& M.1st pf.($50) 3,998,750 


Weyman-Bruton .... 5,519,300 
Weyman-Bruton pf.. 4,688,800 
Wheel. & Lake Erie.. 33,556,600 
Wheel. & L. E. pf... 10,305,400 
White Motor ($50)... 16,000,000 
Willys-Overland ($25) 41,607,875 


Willys-Overland pf... 14,539,850 


Wilson & Co..... (sh.) 200,000 
Wilson & Co. pf..... 10,476,400 
Wisconsin Central 16,147,900 


Woolworth (F.W.)Co. 50,000,000 
Woolw’th(F.W.)Co.pf. 12,500,000 


Worthington Pump... 10,214,200 
Worth. Pump pf. A.. 5,072,500 
Worth. Pump pf. B.. 7,790,600 


1 
1 
1 
1 
1 
81% Nov., ‘1 
a 
1 
1 
1 
1 


Mobile & Birm ° 
Montromery Ward pf. gece Ten Apr.. Am. Sugar Refining 
Monong. Val (825).. 4% Oct. * 

Nat. Ry. of Mex. Ist pf .s Mar..' (Paid in 
Northwestern Tel coc, an Nov., “1! Feb. 1. 

Old Dominion. 7m, Apr., “16 Barrett Co 


f2y% Dec. “16 


pr San Thy Aug. "17 Cerro de 
‘o. col...... MM Nov... ‘17 
& VPower...... 47% Sep., 16 








note indicated by 
dividends as follows: 


Burns Bros 
Bush Terminal 
Pasco 
Distillers Securities 
General Chemical........... 

(Paid Feb. t, 1919.) 


late 
Paid. 


Apr. 15, ‘14 
Dec. 15, "1S 
Apr. 19, ‘17 
Aug. 1, ‘14 
Feb. 15, "19 


jaa. 2. °RO 
Dec. 3. 3S 
Dec 18 


Oct 1. ‘16 
Dec. 31, "1S 
Feb. 15, '19 
Jaa. 3. "IO 


Jan. 1, '19 
16. "18 

19 

1, "1S 


. €xcept in special instances, where an asterisk (*) indicates that the 


The rates of dividends referred to under 
t include extra or special 


7 

7 

5 

6 Allis-Chalmers pf........... 
"17 Am. Shipbullding........... 2%% 

6 Am. Steel Foundries...... ° 

4 

7 

‘ 

> 


Bam. WRB. cc ccccscscccces : 
Liberty bonds, 
19.) 
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—Last Week's Transactions— 


High. 


13 
Z4kk 
17% 
30 
60 
10% 


WR2% 


IR% 
HS 


sv 
10% 
bat A 
44 
26% 


13% 


194% 


33% 
16%, 


DOS, 


106 


iy 


‘9% 
18% 
Ss 3 
26% 
92% 
710% 
98 

32% 


122% 


60 
59% 
69 


General Electric 
Kennecott Cop 


s& 3 


Last 
12% 
24% 
17% 
30 
6o 
9Y, 
S 
17 
172% 
120 
10% 
37% 
HOw 
87% 
138 
107% 
102% 
13814 
27% 
6814 
130 
&9 
S656 
10% 
HA% 
92 
44 
36% 
98 
13% 
1Hy 
33 
250 
16% 
220 
SD% 
105% 
tle 
10 
38% 
48% 
*SO 
130 
121 
77% 
130 
74% 
40% 
124% 
106 
93% 
HAM 
93 
60 
95 


164 


12 


32% 
19% 
tt 
11 
24 
18 
Doe 
87% 
94% 
44 
(A 


*200 
*100 


9 
18% 
51 
26% 
92% 
70% 
98 
31% 
120% 
116% 
60 
89%, 
69 


(Capital distribution > 


Manhattan Shi rt 


(Pa. 


bonds. ) 
Morris & Essex............371 SC. 
Ohio Fuel Supply 
(Payable in Liberty bonds.) 
Pacific Mail .$1 
Shattuck Arizona Cop. 
Stromberg Carburetor 
Tide Water Ol) 
Underwood Typewriter 
Union Bag & Pa 
(Paid Feb. 
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Sales. 
2,600 
300 
100 
100 
100 
6,100 
1,200 
400 
1,000 
2,000 
74,000 
1,400 


101,800 


300 
1,000 


200 
200 
200 
100 
100 
14,900 
1,125 
1,900 
64,100 
400 
300" 
200 
100 


11,300 
18,200 
12,500 
1,900 
42,600 
425 
400 


118,000 


600 
3,100 
300 


439,100 


1,260 
27,300 
800 
6,000 
300 


Aas. 
» . 
x 


price given is for less than that amount 
. Liberty bonds 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Genesee River Gs.... 








HOCK. VAL 
Hud. & M. n. 
Hiud. & Man. adj 
ILL. CENT. 4s, '53.. 76% 
nm &% & 8 kk & 








Oe ee ry 
IN. Steel 4%s...... . Roly 
Indiana Steel 5s..... 4s 


Inter.-Met 






Int. Agricultural 5s. So 
Int. Mer. Mar. tis.... 40% 
lowa Central ref. 4s 4% 


K.C., FT. 8. & M.6s.10° 
Kan. City So. ds.... 
Kan. City So. 3s.... 6 
Kan. City 
Kings Co. 
LACK. STERL 5s 
Lack. Steel 5s, 
Lake Shore 4s, 
Lake Shore 4s. 
Lachde Gas Ist Os.. % 
Lachkde Gas 4% 
Leh. Val. c. . ©. 1i% 
at, Val. D.: DB. scae 10014 
L.V.of N.Y. gtd.4ius sity 
Leh. Val. cons. 44s. 
Lex. & East. Ist Ss. 04 
Liguett & Myers os.. % 
Lizzett & Myers 7s. .113 
Lorillard 7z.........112% 
Lou. & Nash. un. 4s. 85 
MAN.cons.4s.tax ex. 744% 
Mich. St. Tel. 5s.. 
Midvale Steel Ss.... 
Mil.. Sp. & N.W. 4s. 
a @. F. 2 8... &. 
ee eee NT% 
Mo., K. & T. Ist 4s. 65% 
» Mo. Pacifie gen. 4s. 62 
Mo. Pac. 1 0 
Mo. Vacific 5s, .. 4% 
Montana Power 5s.. 92% 
NASH., CHAT. & 
ST. L. cons. 58... 
N. O., T.& Mine Se. 6 
N. 0.. T. & M. 68.. 96% 
N. ¥. Air DB. ev. tis.100 
N. Y. Cent. deb. Gs. 
N. ¥. Cent. ref.4dios. 84% 
N. ¥. Cent. deb., 
N. ¥. C. gen. 3%s.. 
N. Y. Cent. cons. 48 75 
N Y.C..L.S8.col Sis. titi, 
N.Y.,C.& St.L.deb.4s 72% 
N. ¥. Conn.f.1.4 
4 -E.L.H.& 
N.Y..G.E.L.H.& P.is 7% 
N.Y..L.& W.const.5s.101 
N. ¥. Mun. Ry. 5s.. 62 
N.Y..N.H. & H.cv.tis 87% 
N. Y., N. H. & H. n. 
ss 











































ev 4 ’ ot 
N. H. & H.n 
Se Ses Oe 
N. H. & H. na 
Ms, 1947...... Ws 
N. H. &€ H 
| ae Ws 


Rys. ref. 4s.. H 
tys. adj. 48.. 15% 
Tele. 4%4s.... 91% 





Falls Pwr. 5s. ig 
. F. P. ref. 6s..101 
N. & W. ev. ts, r. p.107% 
Norf. & W. con. 4s. SS 
N. & W. 10-25 cv. 48 84% 
Northern Pacific 4 
Northern Pacific 
Nor. States Pwr. 
ORE. & CAL. is.... ¢ 
Ore. R.R. & N. ec. 48 85 
Ore. Short Line 6s. .101 
Ore. Sh. Line. ref.4s 87 
PAC. T. & T. ds..... 98 
ac. Gas & El ; 
P.A.P. & T.eq.6s 
P.A.P. & T.eq.6 
PAP. & T.¢q.4 
P.A. P. & T.eq. 6 
Penn. 48 of IMMS..... ST% 
Penn. con. 
Penn. gen. 
Penn. cons. 5s, reg.. % 
Penn. gtd. 4%8...... 98% 
Penn.gen.5s,tem.ctfs. ii, 
Peo. Gas. Chi., r. 5s 7% 
Peo. & East. inc. 4s. 12% 
Pere Marq. 1st 58... 86 
Phila. Co. cv. 5s, °'22 91% 
Pierce Oil cv. 6s,’20.102 
Picree Oil ev. 6s, "24. 93 
Public Service 58.... 78 
READING gen. 4s... 85% 
Rep. I. & 8. is, °40.. 
> ¢ L. 4%s.. 70 
Rio Gr. West. Ist 49 71% 
ST.L., 1.M.& 8.gen.5s 95% 
Se. t % me & S. 
unif. and ref. 48... 80% 
St. L., LM. & &S., 
G 



















77 


R. lo weccccee OO 
St. L. & &. F. pr.l.4s 62% 


$59,679,500 
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Bond Trading 


Total Sales Par Value 


h Low 
T6% 
ti’ 

$214 41 





#SSy 
Mi 
104 
“4 
( 
‘ 
72 
s tit taj! 
{21 
” 101s 
2 ™) 
j 2% 
20 
1H 104 
7 ST 
N7 mi 
NI he 
w 67% 
( 14K 
7 s6% 
re S53, 
1x 100% 
S RAI 
o2 102 
" HO 
SS, 
1 4 
~t 
S 
ee! 
7s 





$7,589,000 


‘MENT BONDS 


8.40 — .40 





92.02 + 


12.5 92.54 9286 + .24 


0 et 95.28 + .40 


1.40 + .O 
as + 4 
) + 4s 





104% + % 


$45.805 000 


hry, 

1T% — % 
wi% — % 
wiy — 





St) 7 
76 76 
92% 11% 
HS) 93 
3% 93% 





70% 67% 
100% 100 wo — & 


98% j%O% %Y%+ 





1 100% 100% — % 
5.818, 500 

96 96 06 — 4% 

96 6 tty — 1 


i% 670 73 + 1 


. $329,000 
BONDS 

81% 81% 81% — 

91% 90% 91% .- 
91% 91% 91% + %& 
97 %% 0% — \ 
97 97 oT — % 
101% 101% 101% — %& 
1€1% 101% 101% + \% 
101% 101% 101% — % 
11% 101% 101% + %&% 
ooBiacewe $49,000 
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| For 14 years we have been | Contributions to this list are invited from dealers and brokers of | The 
| specialists in all issues of | recognized standing. When bids or offers are received for the same . 
United States Government Bonds. | | security from more than one house the highest bid and the lowest offer | Unit | 
NITED STATE are given. No consideration of any kind is accepted for the insertion of Plan 
U GOVERNMENT these quotations. They are given strictly as news and are as of the of | 
BONDS | Friday before publication, this date being selected as the last os day Diversitied Investment | q 
of the financial week on which more quotations are available than on etn, eiaeianind Seiniee Aten 
C.F. 97 ps & Co. the half day of Saturday when many brokers are absent from their of- aig rin ducer eats 
eee Teen a Rector fices and on which the volume of business is relatively small. Never- Morton Lachenbruch & Co. 
_ omace AGO | theless, it is to be recognized that changes occurring on Saturday will sii ap ainent Benker. = 
206 So. La Salle Street be reflected at the opening of the market on Monday, so that the | Land Title Bldg. Equitable Bids. | 
| For 14 years we have been quotations given below are subject to alteration. Address, The Open _7et Sorecs Fer, Renter Sve 
specialists in all issues of Market, Wall Street Office The Annalist, 2 Rector Street, New York. = seen BIR 
United States Covernment Bonds. 0 ‘d S se 
utside Securities 
Bonds Bonds BoughtSold—Quoted 








UNITED STATES AND TERRITORIES PARTIAL PAYMENT PLAN 


ROBINSON& CO. —Bid for— = Otteres— ieceee iain | 


Write for booklet. 
U. S. 2s reg., 1930...... Q.J 97% C. F. Childs & Co.... 98% C. F. Childs & Co. 


om ‘Do coupon, 1930........ Q.J 9% - 98%, pe lL. HUDSON. CO. 
U. S$. Government Bonds Do ~ eae oe J C. P 


U. S. 4s, reg., 1925...... 



































Investment Securities Do coupon, 1925........ Q.F 1013 5: 105% : MEMBERS OLY. STOCK ; 
U. S. 3s, reg., 1946.......-.-- 88% ‘3 91% 3 66 Broadway —— ve 
36 Exchange , Place New York Do coupon, 1M6....... 88% fe 91% 5 \— — 
Members New York Stock Exchange Pan. Canal 2s,reg.,'16- 36.Q. F 97% x G&Ig ™ 
Do coupon, 1916-26..... Q.F 97% i {8% 
Pan. Canal 2s,reg.,'18-'38.Q.N 97% 9814 
Do coupon ..........-. Q.N 97% 98%, Canadian Governmert, 
Panama 3s, reg., 1961....... 89 i 91 ‘a Provincial, Municipal 
Do coupon ....... 89 Robinson & Co was 91 . and Corporation Bonds 
Exempt from Income Taxes OT HER FOREIGN, Including Notes 
STATE OF GEORGIA Argentine 6s, 1920.......... 98% Bull & Eldredge...... 99% Bull & Eldredge. Bought—Sold—Quoted 
ANTICIPATION OF TAX Cuban Govt. 5s, 1944....... 94 Miller & Co.......... 9544 Miler & Co. 
ie WR, WR csccevancocss 83 “ 85 GREENSHIELDS & CO. 
School Loan GMMR cnitsactisonnces 90 s 93 . Members Montrest Steck Bachones 
PAYABLE IN NEW YORK Dom. of Canada 5s, 1919.... 995% T. H. Keyes & Co.... 99% T. H. Keyes & Co. 17 St. John Street, Montreal 
Feb. int, 1920. Norway 6s, Feb., 1923....... 99% Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz. 
. 17% ¢ erest Newfoundland 5s, 1919...... 99% Bull & Eldredge...... 99% Bull & Eldredge. 
Yielding 4", P int Russian Govt. 544s, Dec. ‘21 59 2 6 - 
Co Do 6%s, June, 1919......... 66% : 68 a 
Ss. N. Bond & - Swuzerland 5s, March, 1920. 99% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
111 Breadway, New York. oc an n S 





_118 Breagwer ____ MUNICIPALS, Etc., Including Notes 




































































































































































| Canada Copper 6s, 1928 — _— H. M. Connolly & Co. 
| Wayne Coal 6s, 1937 Abington (Mass.) 45, 1920...... 0.2.0.2... 20 0cceccceeeeee: °4.50 Estabrook & Co. Senhete Satelit Reshenge 
St debaker Serial 7s ees HE Ga) TTI kodak ccd cccciccdecesnced %.00 W.L.Slayton&Co.,Tol. 105-106 Tronsportation Bidg. Main 1345. 
. : Albemarle (N. C.) Funding 6s, 1920-24 .................. *5.25 SS. Spitzer & Co. Meatreal, P. Q. Canada 
| Cities Sercise Bs & Cs, 1966 Amite Co. (Miss.) 5%8, 1031-42 ............0ccceeccecceee *5.25 - é 
en CR TI, TID ane occ niccddaccscccccescss °4.875 R. M. Grant & Co. ' 
NHAM Eg rm] Arkansas-La. Highway 6s, 1921-39 ................-.0000: *5.50 W. R. Compton Co. 
| Ashland Co. (Ky.) 5's, 1948.............0ceececeeeeeeeees *5.00 _ waneen 
Investment Securities BRTROTS CEERES.) BM, Wc. sccsccccsccsscccccssesesss *4.50 Estabrook & Co. | . ) : 
} 43 Exchange Place, New York She Cn Mh si asukes: peetnstiag dene dabedbeeaonus *4.45 = | Macon Terminal 3s ; 
, ee ee eee RIE EA CR EN? *4.60 | Toledo Terminal 41s 
waa | Baberton (Ohio) Sewer 58, 1919-28 ............-s.0+..0+s 4.70 8. Spitzer & Co. Carolina Terminal 5s 3 
——- ns Belhaven RG. GY COE: Wi I oa cect dik ccdcnccsncias °5.25 ‘ Houston Belt & Term. 52 : 
ayonne (N. J.) School Ga, 1930-40 .....ccccccccccccccccs *4.65 R. M. Grant & Co. | Bienes ~ 
- $100 - $500 Do improvement 5s, 1920-34... .....c.seececececeeceeees *4.65 “ Birmingham Terminal 4s i 
wz ND Mee COPRAD Gi, BR cinccsy. ccencvecscsscansvctenadacs *5.75 W.L.Slayton&Co.,Tol. | d 
L I B E R I Y B O S Bessemer (Ala.) Funding 5s, 1947 Lib CObSCEES Cee esaeeneee *5.00 S. Spitzer & Co. ‘BAKER, CARRUTHERS & PELL . 
Bought and Sold Brazoria Co. (Texas) Road Ste, 1954 .......... 0.000000 $59 W.L.SlaytentCe..Tet. | 9! © Breet 8 __Fhome 5161 Hanover ; 
NE & BATTELLE. Buncombe (0. C.) Go, BAG... cccccccccccccce coccceccess "5.00 R. M. Grant & Co. quaigneeiddkecoabageceatnn aiciete nent i 
HARTSHORNE | Steck Bachas ay Brewster (Ohio) Sewer Ga, 1922-26 ........ccccccccccccces *4.90 W.L.Slayton&Co.,Tol. pan 
St. ew ork es GOD GE ints. cccdciaccconcecsenacesdéiabes *4.60 Estabrook & Co. 
° ee: eo ccc cnsandecevestdanecseudee *4.50 = MARINE | 
° Coe Gi. Sb GH, TR ko 0'66esnnccdcaces ceccsodeuss °4.375 W. R. Compton Co. 
New Jersey Zinc Cee Gee GU, Sei dances nducconcncsdsie cadacccdecs °4.25 ms SECURI I IES 
w Mexico & Arizona Land Cleveland Heights (Ohio) Se, 1921 ... 2... ccccicccccccccsece *4.80 . 
Ne See Gis Gs Tbees ci60dcdcccdscudcaddtcast 485 : 
Cuyahoga Falls (Fia.) Sa, 102B-RR .....ccccccccccccss "4.80 W. R. Compton Co. 
Cygnet Village School (Ohio) 6s, 1922-31 .................. *5.00 W.L.Slayton&Co.,Tol. LESTER H MONKS 
William C. Orton Dade Co. (Fla.) Road G68, 1920-20 ...........ccccccceces *5.00 S. Spitzer & Co. 7 
Specialist Reorganization Securities Ene CRemee) BOGE Ge, TOD ce ccccccccscdccccccscsd *4.40 W. R. Compton Co. 
— Ph 7160-1-2 Broad ee ee CD GE, FEED edad dccndccaceni~sessicadsr 4.40 R. M. Grant & Co. 80 Wall St. Han. 6953, 
25 Broad St, N.Y. Phone eee Ee Mike Ca Cid Gi, MOD ioccdcccicccccccesiscacensd *6.00 W.L.Slayton&Co.,Tol. —_____ 
— -. = Durham (N. C.) 5s, 1921.......... EP TE A Re *5.00 Estabrook & Co. 
Se, ee CD. SI, Bee nc scckcncccccccnsecssnenneeaus 100 W. R. Compton Co. 
Wanted Beene Gee) Gt) De nctcced edcccansennddaeeeees ..-*4.50 Estabrook & Co. ap 
Sa, D " 5 1958 Fall River (Mass.) reg. 34s, 1930............02cseeees . .*4.50 = 
nto Vomingo Js Farrell (Penn.) School 4%8, 1928-48 ............-0--seeees *435 W. R. Compton Co. ‘ 
8 , Pm Ga. GRD GU, TID ode occ ccccnccsccstccccsesas *4.60 - ; BOND TOPICS 7 £ 
MILLER & co. Florence (Ala.) School 5s, 1047 ...........cccccceccseccees "5.15 S. Spitzer & Co. our monthly free on request for Seokict 8. : 
Florence (Ala.) W. W. & Sch. Se, 1938.................. *5.15 = ° 
> » Were nore, Rich d, Z 
Priouteritie, Toronto @ Montreal. Greenville (N. C.) imp. 68, 1919-32 ...........020c0eeceeees *5.00 R. M. Grant & Co. A. H. Bickmore & Co. 
120 Broadway, New York City. Gila Co. (Ariz.) School Se, 1936-26 .............cccceeces *5.00 W.L.Slayton&Co. Tol. 111 Breadway, N. ¥. 
Glouster (Ohio) ref. Ss, 1924-20 ........ ccc cece ce ccccceece *4.90 on 
ce es =r #5 ee Ge. GOD GR, Tine cccccescdecccce cetcecesses *5.50 “¥ 
a | SLAYTON & COMPANY Hillsborough Co. (Fla.) 58, 1924-48 ..........00cceeeeceees °4.75 RK. M. Grant & Co. Procter & Gamble 1% 
° &e Jefferson Co. (Mo.) 448, 1924-30 .........--. cece ceeceees *4.60 W. R. Compton Co. 
Dealers in Municipal Bonds Jackson Co. (Texas) Rd. Dist. 5%, 1953..........-..-..-. *5.50 W.L.Slayton&Co.,Tol. All I 
6 ializing in Bonde of Ohio, N. C., meee. GE, GD Bee WA ME cdacdcecocdascadcecscaschsad *5.00 ™ 
j Fle., Ale., Mies., Texas, and Caneda, eee CURD OE, Gh Te cece ccccteccscccessccesscceccssé *4.7! S. Spitzer & Co. 
r tting 4% % te 6%. Write for List | Kunkle School Dist. (Ohio) 5s, 1925-38 ........-...+--++- *4.80 es Bull & Eldredge 
i Dime Bank Bldg., Tolede, Ohie. ee Cee Ge, Hl hwo bb dn hcce ccc cdccenscesssenne *4.60 Estabrook & Co. Members N. ¥. Stock Excha 4 
; —_ . a Lakeland (Fla.) St. Imp. 6s, 1919-28 .......... covacececes *5.37 W.L.Slayton&Co.,Tol. 31 Nassau 8t., N. Y. Tel. #4100 Be ) Rector, 
— Limestone (Ala.) 68, 1935-1944 ............ cscs cecceceees *5.50 " te 
B kl | Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... *5.25 W. R. Compton Co. STA N DA 
4 MERRILL, ~~ Los Angeles (Cal.) 4448, 1934-46 .......6.. 600. c eee eee eeee *4.75 Estabrook & Co. RD D 
q LYNCH Edison | ee ee, Ge es ie Bk ED occenkecanddsseenesceeetsed *5.00 W.L.Slayton &Co.,TolL WEEELY WILL BB 
4 Company a CUD Gi TD kee eeckacccdcccccsiccsastad *4.50 Estabrook & Co. SUMMARY _ MAILED 
4 4 co. Gen'l 5s, 1949 Gunaien (Bleb.) Galresl Ge MOD .nccccccccccccccccccccccess 104% W. R. Compton Co. on To 
4 7 Wall s. Circular “91" on Portage Co. (Ohio) Hospital 5s, 1937................+.55+ *4.70 W.L.Slayton&Co.,Tol. STANDARD OIL INVESTORG 
Hy request. ieee CUR Re ig. ccna ivcunccs saeeaainein *5.00 R. M. Grant & Co. ISSUES ON REQUEST 
if meme “ : Denanashs Chin.) Me. Gi MOOD onic cccscccctcccccsscccescd *4:90 S. Spitzer & Co. a. 
ei peetreeneetnaeaeee inno... or CARL H.PFORZHEIMERSCO, , 
‘ SI, (OIL) Rochester (N. Y.) reg. 4168, 1921-48 ............2.0eeeeee *4.30 W. R. Compton Co. Phone S-S-O-4 Ged 28 Greet &., &. V. 
; AN DARD Salt Lake City (Utah) ref. 4%, 1934 ............2ee000- *4.50 8S. Spitzer & Co. 
f Malhems Cina.) Bim MB. cosccc cicccecdccceves csccscoesess *4.60 Estabrook & Co. Tee New yen 7 gives ene 
" | Sebring (Fla.) OR, PA A, BE hace cede cecteccscéaceses *6.00 W.L.Slayton&Co.,.Tol. » and place of every event. Published quer- 
R. W. P. ame B CO, | St- Clair Co. (Mo.) 5s, 1926 8 2... eee eeeeeee eee eeeeees 0) Wm Gum iG oo aus Same tee “oe 
%S BROAD ST.. N.Y.C._ Tel. Bread 1754-5. 7 Mii CURD) Gil, THES disc sccccdecsstccs ....473 Estabrook & Co © wee —aeee. 
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Government & Municipal 


Yield 5.204 to 614% 


Wood, Gundy & Co. 


Torento 


Canadian 
Bonds 


Principal and interest 
payable in New York 


Send for Circular H-11 
Pine Street, New York 


Montreal Lendon 
Telephone John 850 











TORONTO 


DOMINION GOVERNMENT 
and 
CANADIAN MUNICIPALS 


Bought 


Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


65 Bay 


NEW 


St. Toronto, Canada 
Direct Private Wires to 
YORK MONTREAL 














Halifax, Sherbrooke, St. John, N. B. N.B.| 


IF. B. McCURDY & CO. 


Members Montreal Stock Exchange, | 


W MONTREAL, 


i! Direct private wires to all offices 


and Laidlaw & Co., New York. 


136 ST. JAMES ST., 


| 
CANADA. | 


| 
= 








} 
| 














i] Sydney, St. — s, N’fT'd. 
ear 
Canadian 
Government, Municipal and 
tion 
Securities 
A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














, 


JOHN L. EDWARDS & CO. 


New York Stock Exchange 
Washington Stock Exchange 


1426 New York Avenue, 


an 


We 


handling securities in all markets. 


Direct 


Washington, D. C. 


have special facilities for 


Wires. Inquiries Invited. 








REO. 


WM. A. NEER & co. 


acme Bes semen 
A. Pesobscot Sus, DETROIT 








Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 








Detroit, Mich. 
N. L-FORD & CO ke 
Ford Berldong 
DETROIUT 
€ 














Goodrich & Co., Inc. 


Dealers in Investment Securities 
SECOND NATIONAL BANK BLDG., 








NEW HAVEN, CONN. 





TELEPHONES: LIBERTY 6320, €321 








iM UNICIPALS,Etc.,Including Notes—Continued 


St. Louis 4%, 1935.......... 
St. Louis City 4s, 1928-31.... 


Slidell (La.) Street Imp. 5s, 1921-28 


Sioux City (Ia.) 4%s, 1938. 
Spartanburg (S. C.) 
Spokane (Wash.) 4%s, 1931.. 
Supertor (Wis.) 5s, 1926-28.. 
Wash. Co. (Miss.) 6s, 
Waverly (Ohio) E. L. 
Weston Village School 6s, 
Yakima (Wash.) 5s, 1931 
*Basis. tBid. 


Louisiana Port 
5s, 1945-58 

New York 4%s, 
9H GI, Bs dcccccsccccces 
Do 4s, 

Utah 44s, 
*Basis. 


PUBLIC UTILITIES 


Ala. Trac. Lt. & Pr. ds, *62.. 
Alabama Water 6s, 1920..... 
Albany Southern 5s, 1939... . 
Am. W. W. & El. 5s, ‘34.... 
Am. Public Service 6s, 1942. 
Asheville Pr. & Lt. 5s, 1942.. 


Augusta-A. Ry. & Elec. 5s,'35 ... 


Appalachian Power 5s, 1941. 
Atlanta Gas Light 5s, 1947.. 
Baton Rouge Elec. 5s, 1939.. 
Bell Telephone (Can.) Ist 5s. 
Bloomington & N. Ry. & Lt 
Ist 5s, 1928 ...... 
Loff., Roch. & P. equtp.4s,'22 
Centon Elec. 5s, 1937....... 
Can. Lt. & Power 5s, 1949... 
Cape Breton El. 5s, 1932..... 
Central Pr. & Lt. 1st 6s..... 
Cent. Argentine 6s, 1927..... 
Cedar Rapids Power 5s, ‘53. 
Central Ind. Gas 5s, i931.... 
Cent. Market St. Ry. 5s, 1922 
Cin. Gas & Elec. 5s, ‘U6..... 
Cin. Gas & Transp. dble, gtd. 
5s, 1933 
Citizens Gas & Elec. 
leo) 5s, 1926 
Citizens Gas (Ind.) 5s, 1942. 
Cleve. Elec. Ill. ist 5s, 1939. 
Columbia Ry., Gas & Elec, 
ee Oe ree 
Cclum. Gas & El. Ist 5s, °27. 
Do deb. Sa, 2087... .....%. 
CotumLus, London & Spring- 
field 5, 1920 
Com'wealth (Neb.) 6s, 1944.. 
Compton Hgts. Ry. ist 5s, '23 
Conn. Ry. & Lighting 4%s,"51 
Conn. Power Ist 5s, 1963.... 
Connellsville & Monon. 
Ist 4s, 1930...... 
Cons. Water Co. (U tica) Ist 
Gi Be apecheweaccescnncde 
ie a, es, Bs ccc ccccens 
Cumberland Co. 
5s, 1942 
Danville, Champaign & De- 
catur cons. 5s, 1938 
Dayton, Springfield & 
bana 5s, 1928 
Dallas Elec. col. tr. 5s, °22. 
Det. Ed. cv. 7s, 1928........ 
T-etroit United 7 
Leuston Gas Works 1.t 5s, 50 
Eastern Tex. Elec. 5s, 1942. . 
Ei Paso Electric 5s, 1932.... 
Economy Lt. & Pr. 5s, 1956. 
Fdison Elec. (TL) 5s, 
Electrical Develop. (Ont.) 5s, 
1933 
Fdmonton & Dunvegan, B. 
c., Ry. 4s, 194.... 
Electric Transmission 6s.... 
Federal Light & Trac. 6s, ‘22 
Do tat Gb, BBA... ccccccsese 
Galves.-Hous. El. Ist 5s, 1954 
Galveston Elec. Ist 5s, 1940. 
Georgia Ry. & Elec. Ist and 
cons. fie, 1982..........cc00. 
Gen. Gas & Elec. 5s, 1932.... 
Ga. Ry. 


Water- 


Gt. Lakes Power Ist #s,'31-38 ... 


Harwood Elec. 
Havana Elec. 5s, 195? 
Houston Elec. 5s, 1925...... 
Hudson Co. Gas 5s, 1949.... 
Jacksonville Elec. 1st 5s, ‘27. 
Joplin & Pitts. 6s, 1920...... 
Jersey City, Heb. & Paterson 

St. Ry. 4s, 1949 
Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, ‘23 
Kentucky Utilities 6s, 1919.. 
Laclede Gas Light ref. 5s,’34 
Kinloch Tel. L. D. 


Lack. & Wyo. Vy. R.T. 5s, 51 .. 


Lavrentide Power 5s, 1946... 
Lincoln H., Lt. & Pr. 5s, 32. 
Lynchburg Water 5s, 1932... 
Mich. State Tel. 5s......... 
Michigan Traction 5s, 1921.. 


Road 44~, 1923- 27 


1925-38 
6s, 1928 
1920-24 


1922... 


& Power ist 5s, "4. ... 


5s, 1929... 


7100% Stix & Co., St. L...... 


St. L. 


196% Steinberg &-Co., 


101% 


5S. «© Sutro Bros. & (C'o...... 
tt% Liggett & Dreael..... 
6. Redmond & Cy 
67% Dominick & Dominick. 
90 National City Co..... 
85 Redmond & Co 


66 Wolff & Stanley...... 
95 H. I. Nicholas & Co.. 
80 Stone & Webster...... 


92 Phelps & Nees-r....... R 


95> S. K. Phillips, Phila 

Ge “Bi BO hdaeisdsvccs 
77 Stone & Webster...... 

94 Liggett & Drexcl...... 

8 Phelps & Neezcr...... 

§7 Sutro Bros. & Cu...... 

8 Wolff & Staniey...... 

v2 4H. I. Nicholas & Co.. ... 


91 A. B. Leach & Co..... 


96 «6S. K. Phillips, Phila.. 
20 
ST Miodget & Co... ..cc- 


93 Spencer Trask & Co.. 


82 Redmond & Co 


81 A. B. Leach & Co..... 
Vi a 
94% H. I. Nicholas & Co. 


* Liggett & Drexel...... 


% Stix & Co., St. &...... 
87 Redmond & Co....... 
& Stone & Webster...... 


841 S. K. Phillips, 


94 Redmond & Co....... 


0 «6—L. I. Nicholas & Co.. 
90 Stone & Webster..... 
10h Spencer Trask & Co.. 
96 S. Goldschmidt ....... 


86 «6S. K. Phillips & Co... . 


» Stone & Webster...... 
95 Redmond & \“o........ 


Se Bs. BO i cswsccscens 
Tt - 
93 A. H. Bickmore & Co. 
85 White, Weld & Co.... 
Ta id 
77 Stone & Webster...... 


78 Stone & Wetster...... 


90 Spencer Trask & Co.. 
45 Redmond & Co. ...... 
&4% McDonnell & ‘‘v...... 
1% Redmond & Co........ 
8€ Miller & Co.. ....... 
94 Stone & Webster...... 


1 B. H. & F. W. Pelzer. 


so J. 


Steinberg & Co., St. L. 


A. H. Bickmore & Co. 
Steinberg & Co., St. LL 


86 Sutro Bros. & Co..... 
® #H. I. Nicholas & Co... 
8 8. K. Phillips, Phila. . 
9i S. Goldschmidt ...... 
96% Phelps & Neeser..... 


whila.. . 


92 Stix & Co., St. L. 
- 100 = 
93 +E. C. Robertson,Scran. 


—-Offered—— 

At By 

101 Stix & Co., St. L. H 

96% Steinberg & Co., St. L. |! 
*5.25 W.L.Slayton&Co.,Tol. | 
*4.50 R. M. Grant & (». 
*4.75 
*4.625 Estabrook & Co 
*4.65 . 
*5.50 W. R. Compton Co. | 
5.00 W.L.Slayton&Co.,Tol. | 
*4.90 . 


4.8) W. R. Compton Co 


| 
| 


—Offered— 
At By 
*4.80 W. R. Compton Co 


107% 
102% 
Gi% 
*4.40 


Canfield & Bro 


W. R. Compton Co 


65 Sutro Bros. & € o. 
99% Liggett & Drexel 

7 Redmond & Co 

€8%, Dominick & Dominck. 
94 National City Co 

909 Redmond & Co. 

59 S. Goldschmidt 

71 Wolff & Stanicy 





4. P. Lynch. 

86 Stone & Webster 
98 Liggett & Drexel 
91 Phelps & Neeser. 
&7% P. Lynch. 

8 Wolff & Stanicy 


9 «6A. B. Leach & Co 


1m 


®% Blodget & Co. 
94%4 Spencer Trask & Co. 


87 Redmond & Co. 


§F A. B. Leach & Co 
RG oP 
- 100 Liggett & Drexel 


94 Stix & Co., St. L. 
$*#% Redmond & Co 
90 Stone & Webster. 


a Redmond & Co. 


& A. B. Leach x Co. 


$4 Estabrook & Cc 


93 Stone & Webster 
:10) «=Spencer Trask & Co 


88 Stone & Webster. 
90 oa 

9% Redmond & Co. 
1% Estabrook & Co 


98 A. H. Bickmore & Co. 
9% White, Weld « Co. 
&u ee 


82 Stone & Webster. 
8 Stone & Webster 


Spencer Trask & Co 
55 Redmond & Co 
85 Estabrook & ‘‘o 
100 - 
85 McDonnell 


& <o. 
Miller & Co. 

97 Stone & Webster. 

04 B. H. & F. W. Pelzer. 
92 Estabrook & «o. 

J. Nickerson, Jr. 


62 BB. H. & F. W. Pelzer. 
89% Steinberg & Co., St. L. 
83 “9 

99% A. H. Bickmore & Co. 
94% Steinberg & Co., St. L. 


58 Sutro Bros. & Vo. | 











Thornton Daven. & Co.. 


Members Montreal Stock Exchange 


THE 


Dominion Securimes 


CORPORATION, 


ESTASLISHES 
HEAD OFFICE 


sot 


TORONTO 
MONTREAL 


Canadian 
Government 
Municipal and 
Cor poration 


Bor ids 





LIMITED 


26 KING STREET EASY 


LONDON. &.c., ENG. 


420-6 Transportation Building, 


Montreal. 
Direc t Prwate Wires to 
W.H. Goadby & Co. A. E. Ames & Co. 
74 Broadway Toronto, 
New York City Canada. 


NEW JERSEY SECURITIES 
FISELE & KING 
758-7¢ ad Street 

mM. J. 
Market 3826 ey 2 3 and 4 
Members phia Stock Exchange 
Paterson, N. J Trenton, N. J 


Inquir ies Invited. 


New Jersey 


Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


ia 


Ciiaten Street 


Newark, N. J. 


Celluloid and New Jersey Securities 


JOHN M 
790 Broad St., 
Telephone 


HENRY 


Exchange 
New York 


Members N Stock 


r 
71 Breadway, 
MILLER, Res. 
Market 1700 


Investment Securities 


BROTHERS & CO. 


Partner 
Newark, N. J. 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 





New Hampshire Securitice 
a ‘Scid—Quotes 


ies Invited 


H. M. WHITTIER, 


skeag Bank Bldg., 
see hester, New Hampehire. 


COLUMBUS SECURITIES 


Fuller & Rounsevel 


Wembers Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 





Cincinnati 
Service- 


Bonds 
Stocks. 


Channer & Sawyer 


Members Cincinnati 


Stock 


CINCINNATI. 0. 


Exchange. 











Cincinnati Securities 
Stocks Bonds 
Bought—_Sold—Quoted 
EDGAR FRIEDLANDER 


Mer ber Cincinnati Stock Exchange 
_ First Nat'l Bank Bldg.. ‘Cincinaatl, o. 








Proctor & Gamble Co. 
Notes—Stock—Rights 


Westheimer & Co. 


Members New Yor oe ees 
Ci-elenati On 
Balttmere, ua. 








pce Sa SO 











THE — 


ANNALIST 





New York, Monday, February 24, 1919 











Annalist Open Market 




















Waters & Birdsall 





Investment 
Securities 


25 Bread St., New York 
Telephone Broad- 3618 























T. W. OSTERHELD 


Specialist and Consulting Hxpert in 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexican National Debt and 
National Kailways of Mexico as of 1919 
30 Broad St., N. ¥. Phone Bread 2403. 


National Income Tax 
Service Bureau 


335 Woodward Building 
WASHINGTON, D. C. 


Preparation 
Advice 


Expert 
and 


Reports 
Information 


Income Tax 
of Returns 


Inquiries from Atterneys and Corporations 
Solicited. 


BOWRING & CO. 


17 Battery Place, New York. 





Exporters—Importers. 
Factory Sales Agents. 
BUFFALO SECURITIES 


and Niagara F .ts. 
Data on request. 


| JOHN T. STEELE, 


Fidelity Buliding. Buffale. 








= 


BUFFALO SECURITIES 


BOULGHT—SOLD—QLOTED., 
We solicit your inquiries. 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N. Y. 


Specialists in 


Public Utility Securities 


DIREC? Private Telephone to Berdell Bros., 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Philadeiphia, Pa. hene Lecust 220 


Bonds and Stocks 
Local to New York and Brooklyn 


Theodore L. Bronson 


10 Wall St., Tel. Kector 7580. 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 





American Road Machinery Co. 
Common and Preferred 
Stocks. 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 








WILLIAM G. GALLAGHER 
Specialist 


15 Broad Street, New York 


Telephone Hanover 7707. 




















J. Spencer Turner Pfd. 
Bankers Trust Company. 
McClure, Jones & Reed 


Members Mew York Steck Exch 
: Recter 7665. 115 BROADWAY. & u. ¥. 








CHICAGO SECURITIES 


We invite your correspondence. 





BABCOCK, RUSHTON & CO. 


7 Wall St.. N. ¥. 


Tel. Rector 3600 














PU BLIC 


——Bid for— 
At By 

Mich. City Gas & El. 5s, °41. 838 S. K. Phillips, Phila.. 
Mich. United Ry. 5s, '46 : x Sutro Bros. & Co... 
Middle West Utilities 6s, "25. 88 A. H. Bickmore « Co. 
Minn. Gen. Elec. 5s, 1934 94 Spencer Trash « Co.. 
Miss. Riv. Power Ist 5s, 1951 77% Stone & Webster 
Mo. Edison Elec. Ist 5s, ‘27 2 Stix & Co., St. L.... 
Montreal Lt., H. & P. 4%s,’32 84 Sutro Bros. & “o. 
Mutual Union Tel. Ss, 1941.. 90 Blodget & Co......... 
N. Y. & Wst. Ltg. 4s, 2004... 4 Redmond & Co.. p 
Nevada-Cal. El. 6s, 1946..... 90 Spencer Trask & Co... 
Nashville Ry. & Lt. ref. 5s 7 S. Goldschmidt ....... 
N. Orleans Ry. & Lt. 4%s,'35. 6 Miller & Co........ 
Newark Passenger Ry. 5s,°30 9% B. H. & F. W. i nelner 
Niagara Falls Pr. 5s, 1932 94 Spencer Trask & Co.. 
Northern Tex. El. 5s, 1940 80 Stone & Webster...... 
Northern Elec. 5s, 1939 Ro Miller & Co 
Nee. Temas Mies. fet Ga, "SB. oss tase 
Nova Scotia Trmwys & P. 5s 
Omaha & Council Bluffs Ry. 

& Bridge 5s, 1928 ; 7: Redmond & Cce.. 
Omaha & Council Bluffs St. 

Ry. 5s, 1928 ahemedens 7 <A. B. Leach & Co 
(hio State Tel. Ss, 1944 RA Se Sree 
Ont. Hydro Elec. Pr. 4s, ‘57 Ce Bs ROG icdscccuadoes 
Ontario Transmission hs, "45 St Blodget & Co 
Pacific Coast 5s, 1946 S4 S 
Pac. Gas & Elec. ref. 5s, '42 86 National City Co.... 
l'acifie Lt. & Pr. 5s, 1930 85% Wolff & Stanlev...... 
Peekskill Ltg. & R. R. 5s, 30 9) H. IL. Nicholas & Co.. 
Peoria Gas & Elec. 5s, 1923 92 8S. K. Phillips, Phila.. 
Pensacola Elec. 5s, 1931 SO Stone & Webster..... 
Portland (Ore.) Ist 5s, 1930. 75 Redmond & Cw........ 
Railway & Lt. Sec. os, ‘35-46 ST Stone & Webster...... 
Pee. Serv. (Mor. 0.) Ge, “MB. 6s st sccace = a gawte 

Do Ss, 1956 . Seace +4 © C@ebseae- $$ wheeer 
muttané By... £4: 0 Br. O48. - txteesen 8 =— ls accces 
St. Joseph (Mo.) Ry., Lt., H 

& Pr. 5s, 1987 ... SS Redmond & Co. 

San Antonio Water Supply 

ref. 5s, 1933 a Stix & Co., St L.... 
St. Louis Transit 5s, 1924. 46 Steinberg & Co., St. L. 
St. Louis & Sub. 5s, 1921 92 e 


Stone & Webster...... 
Blodget & Co......... 
Wolff & Stanley....... 
B. H. & F. W. Pelzer. 
Redmond & (» 


Stone & Webster. 

Blodget & Co. J 
A. H. Bickmore a Co 
B. H. & F. W. Pelzer. 


Steinberg & Co., St. L 


S. K. Phillips, Phila. 


RAILROADS 


Do gen. 5s, 1923 NESE 4 
St. L. Ry. (B’way) 4%s, 1920 90 
Seattle Elec. 5s, 1920 S6 
Seattle Elec. 5s, 1930. SS 
Spokane Int. Ist 5s, 1955.... 7 
So. Jersey Gas & Elec. 5s, ‘53 > 
Syracuse Ltg. Ist 5s, 1051. S4 
Syracuse Light & Pr. coll. 

ere 71 
Tampa (Fla.) El. Ist 5s, 1933 &% 
Toronto Power 5s, 1924...... 84 
Twin States G. & BE. 5s, 1953 75 
United Elec (N. J.) 4s, 1949. 71 
Union Elec. Light & Pr. Ist 

Ss 1932 Arie comels vI%y 
United Rys. (St. L.) 4s, 1934 40% 
Wheeling Traction 5s, 1931.. 
Youngstown & Sharon Ry 

& Lt. 5s, 1931 V2% 

*Basis 
A., T, & 8S. F. 4s, 1965 70 
Atl. & Danville Ist 4s ...... © 
Atl, Birm. & Atlantic 5s, ‘34 75 
Buff. & Susq. Ist 4s, 1963. 72% 
Boston & Alb. deb. 3%s, 1952 ... 
Canadian Pacific és ar 100% 
Caro., Clinch. & Ohio (Elk- 

erm Tat.) Be6 Ge... nccsess 
Cent. Branch Union Pacific 

4s, 1948 ofad 71 
Charleston Union Sta. 4s, ‘27 80 
Chi., Ind. & Louis. 5s, 1966.. 76 
Chi., P. & St. L. 4%s, 1930.. ... 
Chi. & West. Ind. 6s, 1933... 102 
Cin., Ham. & D. gen. 5s, "42 & 
Cleveland Term. Ry. 4s, ‘33 70 
Col. & Toledo Ist 4s, 1955 76 
Dallas & Waco Ss, 140 65 
Evansville & Terre H. 6s, °21 96 

Do Ss, 142 ° ih 
El Paso & Rock Isl. 5s, 1951. 73 
Fonda, Johnstown & Glovers- 

vile 4%4s, 142. aon > ae 
Great Nor. (Can.) 4s, 1934.. 62 

Gulf Ter. (Mobile, Ala.) Ist 

Bey TD | hcaccctécansenddedaan 65 
Gulf & Ship Is ane" ist he, 42 73 
Ky. & Ind. Term. Ist 444s, ‘61 83 
Kansas City & Memphis ky. 

& Bre. Ss, 1929 ee 
Leh. Val. Transit 5s, 1960... 79 
Little Rock, Hot Springs & 

West. Ist 4s, 1939.......... ci) 
Louisiana & Ark. Ist 5s, 1927 88 
Macon Terminal 5s.......... --- 
Mason City & Ft. Dodge Ist 

4s, 1995 pencke seeeenete 47 
Maine Cent'l Ist & ‘ref. Se,’35 ... 
National R. R. of Mexico 4%s 40 
N. O. & Gt. North. Ist 58, "55 50 
New Mex. Ry. & Coal 5s, ‘51 75 

3 Se ee 80 
Northern Pacific Term. 6s.. 107% 
Oregon Short Line Ist 5s, '46 .. 
Pittsburgh Term. R. R. & 
Ces GR Wei cca scsseuess 90 
Portland & Ogdensburg Ist 
 & aera ae 
R. I.-Frisco Ter. Ist 5s, 1927 & 
Seaboard Air Line 6s........ 

So. Railway (East Tenn.) 

Meow. Them Ge. .ccicccecs oo 
Spokane Inter. 5s, 1955...... 76 
Terminal R. K. Assoc. (St. 


Louis) Ist 4%s, 1939 


Robinson & Co...... 
Wolff & Stanley 
F. J. Lisman & Co.... 


» Robinson & Co 


Phelps & Neeser... 
Wolff & Stanley. 
Blodget & Co... - 
F. J. Lisman & Cv.... 
Phelps & Neeser. 
Wolff & Stanley.... 


F. J. 


S. Goldschmidt. . . 
Pc. evaecnkseekece 


Wolff & Stanley 
Robinson & Co... 
Stix & Co., St. L..... 


Wolff & Stanley..... 


Stix & Co., St. L. 
Robinson & Co... 


S. Goldschmidt........ 
Robinson & Co........ 
F. J. Lisman & Co 


S. Goldschmidt. . . 


H. I. Nicholas & Co. 


ra t 
Ae 
93 
96 
79 
9% 


Ki 


85 
9214 
bo 


si 
65 


82 

75 

73 
100% 


$1 
76 
&3 
SO 
60 
105 


Lisman & Co... ... 


70 
78 


89% 
$1 


93% 
81 


81 


4 B. H. & F. W. 


UTILITIES—Continued 


Sutro Bros. 
A. H. 
Spencer Trask & Co. 
Stone & Webstr 
Stix & Co., St. L. 
Sutro Bros. & Co. 


& Co. 


Redmond & Co. 
Spencer Trask & Co. 


Miller & Co. 


Spencer Trask & Co 
Stone & Webster. 
Miller & Co. 
Estabrook & Cc 

S. Goldschmidt. 


Redmond & Co 


Miller & Co 
P. Lynch. 
Blodget & Co. 


National City Co 
Wolff & Stanle-. 


Stone & Webster 
Redmond & Co. 
Stone & Webster. 
Estabrook & ‘¢*v. 


Redmond & Co 


Steinberg & Co., St. L. 


& Webster. 
Wolff & Stanley. 

B. H. & F. W. Pelzer. 
Redmond & Co 


Stone 


Stone & Webster. 
A. H. Bickmore & Co 
PR. H. & F. W. Pelzer. 


Stix & Co., St. L. 


Redmond & Co 


Wolff & Stanley. 
F. J. Lisman & Co. 
Robinson & Co. 
Estabrook & Co. 
Phelps & Neeser 


S. Goldschmidt. 


Wolff & Stanley 


F. J. Lisman & Co. 
Bledget & Co. 


J. Nickerson, Jr. 


Wolff & Stanley. 
Robinson & Co. « 
Stix & Co., St. L. 


Robinson & Co. 
Blodget & Co. 


Wolff & Stanley. 
Estabrook & Co. 


F. J. Lisman & Co. 


Estabrook & Co. 


Estabrook & Co. 


S. Goldschmidt. 


Wolff & Stanley. 


Extabrook & Co. 


Bickmore & Co. 


Pelzer. 








PPENNOK 
OIL COMPANY 


(H. J. Parker Properties) 
Stock Bought and Sold 


LUKE, BANKS & WEEKS 


York Stock Exchange 


New York 


Rector 


7 


monern 


Members New 


14 Wall St. 
Telephone 38415 














Unbiased Opinion 


Let us tell you frankly 
whether to buy or sell. 


CLARKE & HUBBARD 


STOCK BROKERS 


40 Exchange Place, N. Y. City 


Phone Broad 254-255-256 


We invite your inquiry 


Grand Rapids Gas Light Co. 
Tenn. Ry., Lt. & Power 
United Light & Ry. 


Address Dept. “A-3” 


Hilliker, Perkins & Everett 


GRAND RAPIDS MICHIGAN 


James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel: Rector 1030 


Automatic Electric Co. 
Ward Baking Co. 
Hendee Mfg. Co. 

Fairbanks Morse & Co. 

N. Y. & Hond. Rosario Mining 




















BONDS AND STOCKS 
Rhode Island Corporation 


Bought, Sold, Quoted. 


Brown, Lisle & Marshall, 


Providence, R. L. 
Tel. Union 925 














Federal Light & Traction 5s 1942 
Pocahontas Collieries Ist 5s 1937 
Duluth, Mesaba & Nor. Gen'l 5s 194} 
Western Transit 344s, 1923 


PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St., N. Y. Phone John 6136 


Kirby Lumber 
Great Amer. Ins. 
American Alliance Ins. 


WEBB & CO. 


Phone Broad 5905. 35 Broad St., 


Frisbie & Co. 


Waterbury Hartford New Britain 


N. ¥. 





Local Connecticut Securities 
Bought Sold- Quoted = 


All Mexican 
Securities 
Ernest Smith 


se Broad St., _ Tel. Broad 3587. 


BANKS AND TRU ST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875. 
HEAD OF FICE— TORONTO 
PELEG HOWLAND, President. 
E. HAY, General Manager. 
126 Branches throughout Canada. 
1918. 


ober. 
Cash and Balances due from 

$20,621 078.28 
28, 776,625.13 


other Banks otes Reisen 
and Dom. of 
55, 100,323.28 





Imperial Gov't. 
Canada Securities 

Other Loans & Investments 

Rank Premises, Real Estate 
other than Bank nieces 
and other Assets 





Saeetitee—Sateben, 1918, 


Notes in Circulation. . $12,324,201.60 
Deposits . senna es Le $00,067.98 
Due to Other Banks 709,956.51 
Capital and Undivided Profits. 15) 456,304.68 


a 08,291,310 ie 
= 





New York, Hank of the Manherte 
iew Yor nk of the Manhattan ‘To 
Buffalo, Bank of Buffalo. =venr 
Detroit, First & Old Detroit Nat'l Bank. 
Chicago, First National Bank 
Philadelphia, 4th St. National Bank 

n ce Wells Fargo Nevada Nationa) 

nk. 
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February 24, 1919 





THE 
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Annalist Open Market 
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4 Broaker Accountics Corp’n, Inc., 
‘ BROAKER BUILDING 
63 FIFTH AV., N. E. Cor. 13th St. 





Oil and Utilities 


Joint earners in one big 
corporation. A record of 
earnings and success. 
Descriptive circular free. 


Write today. 


CLAUDE MEEKER 
Stock Broker 


Empire Bldg. 71 Broadway, N. Y. 
Telephone Bowling Creen 6540. 

















Just issued 


International 


complete analysis 
P. JJ-41 free on re- 
aper quest 


E. W. WAGNER & CO. 
Members N.Y. Stock Exchange 
33 New Street, New York 
Brauch, Mad. Ave. & 42d 8t 

















BOOKKEEPING 


TUESDAY & FRIDAY. & te 10 P. M. 


COMMENCING 


MARCH 4TH 
{ REGISTRATION CLOSES 
i WITHOUT NOTICE 

The previous class having 
been over -subscribed, this 
limited class is being formed 


by special request of stu- 
dents desiring to qualify for 
entrance to next class in 
Expert Accountancy person- 
ally conducted by 

FRANK BROAKER, C. P. A. No. 1 


Secretary, First Board of Certified 
Public Accountant Examiners 


Telephone Stuyvesant 831. 











Cananea 
dividend of $1.50 per share 


stockholders who have not cor 
holdings into shares of $100.00 
should do so without 
they may receive their dividend promptly 








DIVIDENDS 4ND MEETINGS 


GREENE CANANEA COPPER \ 
42 Broadway, New York, N. 
The Board of Directors of the “Ges ene 


has declared a 


Copper Company 
upon its Capi- 


tal Stock ef the par value of $106.00 per 
share, payable on February 24, 1919, to 
the holders of such shares of record at the 
clase of business at 3:00 o'clock P M., 
Friday, February 7, 1919. The dividend is 
payable only upon the $160.00 shares into 
which the Capital Stock is divided All 


averted their 
par value 
delay in order that 
The transfer books will not be closed. 

J. W. ALLEN, Treasurer 
New York, January 23, 191% 





quarterly dividend of one 
cent. 
ferred Capital Stock of the 
and will be payable on March Ist, 
stockholders of record at the 
ness on February 


closed 
the close of business on February 20th, 1919, 
— 
Ist, 1919 F. M. BOUGHEY, Secretary 


FAIRBANKS, MORSE & CO. 

Preferred Steck Dividend. 
Notice is hereby given that the regular 
and one-half per 
has been declared on the Pre- 
alove Company 
1919, to 
close of busi- 


(144%) 


20th, 1919 
The transfer beoks of the Company will be 
or the registration of transfers from 


ten o'clock in the forenoon of March 


Chicago, Illinois, February 20th, 1919 





be paid on Tuesday, April! 15, 
holders of record at the 
Friday, 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
1919, to stock- 
close of business on 
March 14, 1919. 
On account of the 


Annual Meeting the 


transfer books will be closed from Saturday. 
March 15, 
days included. 


March 25, 1919, both 
MILNE, Treasurer. 


to Tuesday, 
G. D. 





“= Checks for 
stockholders at the 
to the —— Office. 


THE NEW YORK AIR BRAKE COMPANY 


Sixty-fifth Quarterly Dividend 


The Board of Directors has this day d«- 


clared a dividend of TWO AND ONE-HALF 
PER CENT. for the quarter, payable 
21st, 
the year 1918, 
the close of business March 4th, 


March 
out of the surplus at the end of 
te stockholders of record at 
1919 

The transfer books will not close 

dividend will be mailed to 
addresses last furnished 


1919, 


A. STARBUCK, President 
New York, gt 19th, 1919 





THE 


pany will be held at the office of the 
poration at 217 
Monday, March 3, 1919, 
election of Directors and such 
ness as may properly come 


ANNUAL MEETING of the stockhold- 
ers of the Bridgeport-Wilkes Barre Com- 
Cor- 
Broadway, Manhattan, on 
at 4 P. M., for the 
other busi- 
before the said 


meeting. 
J. M. STERLING, 
Secretary. 
PERCY 8S. HILL, 
President. 








Annalist binders transform weekly issues 


‘nto permanent volumes: $1.75 eace 


Ulster & Del. 


mtg. 5s, 
Virginia & 
Ist cons. 


Vicks. & Mer. Ist 4s, 
Wabash, Tol. & Ch. 
Western Transit 4 


Wisconsin ¢ 


INDUSTRIAL 


Advance Rumely ¢eb. 6s, ‘25 


RA ILROA DS—Continued 


R. R. 1st cons. 
1928. . 
Southwestern Ry. 
Th, CS céscacne's 
a 
4s, 1941 


“entral ref. 4s.... 


Aetna Explosives 6s, 1945.... 


Amal. Suga 


Atlas Port. 


1944 


Calamta Su 


Chicotine P. 


Cambria Co 
Consol. Coa 


1954 


American Can deb. 
American Thread 6s......... 
Amer. Ice 45s, 
Amer. Road Mach. 6s, 


Braden Copper 63, 


Central Iron & Steel 5s, 


1923.... 
Ss, 1928. 


r 7s, 


1938. 
Cement Ist 6s,’ 


Beech Creek Coal & Coke 5s, 


g. Est. 6s, 1934 
1925 
ulp 6s, 1943...... 


Clearfield Bituminous Coal 

le MI £2 55's 6 0.0.00 seb0'% 
Cambria Fuel 6s, 1925....... 
Computing Scale Co. 6s, 1921 


unty Coal 6s, 32. 
1 Ist 6s, 1941.... 


Consolidation Coal Ref. 4%s, 


Cosden & Co. fs, 1932........ 
Cons. Coal 6s, aces 
Crew Levick Oil 6s, 1931... .. 
Dominion Coal 53, 
Fairmont Coal 5s, 


1923..... 


Seer enaee 


General Baking 6s, 1936..... 


Ingersoll-Ra 


Inter. Salt 5 


Island Oil & 


6s, 1927 


Lima Locomotive 6s, 


nd 5s,, 1935... 
43 
Transp. 7s 1920. 


Lalance & Grosjean Mfg. Ist 


1939. ‘ 


Merchants Coal Ist joint 5s, 


1924 


BNE  cccese 


Monon. Coal 
New Jersey 
Ce .swiees 


Pitts. & We 


Se, 1925 ... 


Pleasant Val 


Iron 44s, 


Span. Riv. 


Pocahontas Coll. Ist 5s, 
-Pocahon Coll. 5s, 1957....... 


Sharon & New Cas. Ry. 
St. Clair Furnace 5s, 
Sinclair Gulf 6s, 
Sioux City Stocky’ds 5s, ‘52 
St. L., Rocky Mt.&Pac. 5s,'55 
Pulp & P. 6s, ‘31 
Steel & Radiation 6s........ 
St. Law. Pulp & L. 6s, 
Swift & Co. 5s. 1944......... 
Union Oil 5s, 


Merchants Coal Corp. Ist 5s, 


Mississippi Glass 6s, 1924.. 


ab, OO8 GB: ...<' 


National Conduit & Cable 6s. 


Zinc 4s, 1926.. 


Phoenix Iron 6s, 1930....... 
Pitt ;.-Westmoreland Coal_5s, 


stmoreland 


Coal 


1937 


ley Coal 5s, '46. 


Quemahoning Coal Ist 6s, ‘35 
Roch. & Pittsburg 


Coal & 
ae 
5s,’31 

serial. . 
Se 


1933 


1931.... 





—-Bid for— ——Offered— - 
At By At By 
Se CN csc eads 60 © twedicee 
70 ” - SO Redmond & Co. 


97 F. J. Lisman & Co.... ... ree are 
7l Wolff & Stanley...... 76 Wolff & Stanley 
87 Phelps & Neeser...... eo ore 
SA dct dc 67% S. Goldschmidt. 

AND MISCELLANEOUS 
94 T. H. Keyes & Co.... 9 T. H. Keyes & Co 
81 ps 
ee Ee Oe 
92 Phelps & Nesser...... $5 Phelps & Neeser 
101 102 E 


Phillipe, Phifa.. ... 89 ....... 


91% S. K. 


H. I. Nicholas & Co.. 


87 el Oe 

93% T. H. Keyes & Co.... 9 T. H. Keyes 

80 ©Sutro Bros. & Co.... 90 Sutro Bros. & Co 

SS &. HH. Pipe. Pilla. --- once 

oe, ty EE Se acces waa. —“eemeasce 

76 «60H. I. Nicholas & Co.. 

92 ts 

93 

ees see he ate a ©) RR See etae 

_ i Ace i wn a eee 

ily : o4@  ) Sewdeeme 

90 T. H. Keyes & Co.... 9% T. H. Keyes & Co 

99% Spencer Trask & Co.. 101. Spencer Trask & C 

Om i Gi, es cece. 
a te ee ee ere 


90 4H. I. 


S Steinberg & Co., St. L. 


7 D. T. Moore & Co... ec ese 

69 T. H Keyes & Co... 72 T. H. Keyes & Co 
85 ae) 24 Ges 0 er re ee 

9 4H. I. Nicholas & Co.. ... seeeeees 

94 Redmond & Co...... 99 Redmond & Co 

98 H. IL. Nicholas & Co.. 

ee ee ee Pe” 


95 Stix & Co., St. L..... 
60 Redmond & Co........ 
8S T. H. Keyes & Co.... S7 


Redmond & Co 
T. H. Keyes & Co. 


z ° 


me |W. TE Ds Pc i hse see 
bts) = iS Aaa eee 
81 i & COS Bb. sche acces 
9544 , 
96 Phelps & Neeser. So en OT eS ee 
87% Redmond & Co........ 89% Redmond & Co. 
75> «Blodget & Co......... 
wt 6 6TE, EC Oe Oe. 1. sw ssece 
0 
% #«€6H. I. Nicholas & Co 
7 “ 6. Sesabias 
8i T. H. Keyes & Co.... 89 T. H. Keyes & “Co 
80 Blodget & Co......... 90 §=6—Blodget & Co. 
80 Robinson & Co...... 83 Robinson & Co 
| | a ee aie. \deeiieb Es 
a 55) 6S. Goldschmidt 
ee ee ere 59% P. Lynch. 


96 White, Weld & Ce. ates 
92%, Wolff & Stanley...... 


9644 White, Weld & Co 
4% Wolff & Stanley 














Utah Fuel 5s, 19%1.......... 86% H. I. Nicholas & Co.. ...  — ........ 
Victor-Amer. Fuel 6s, 1940.. 60 zy Oe ere 
Ward Baking 6s, 1937..... 94 D. T. Moore & Co.... 9 D T. Moore & ¢ 
Wayne Coal 6s, 1937.... 78 T. H. Keyes & Ce.... 82 T. H. Keves & Co 
West Ky. Coal ist 5s, 1935.. 74 H. IL. Nicholas & Co.. & H. IL. Nicholas & Co 
Wilkes-Barre Colliery 6s, '23 98 oe eer ere 
Youngstown-Sharon Ry. & 
eS Serer ocr 4 aed . sedmenne 
Youghiogheny & Ohio Coal 
* . a 98 se Eten kaeke-e nae 
Notes Notes 
RAILROADS 
—Bid for—- —Offered— 
At By At By 
Balt. & Ohio 5s, July 1, 1919. 9914 Salomon Bros. & Hutz. 99% Mann, Bill & Co. 
Canadian Pac. 6s, Mar., 1924 100% Mann, Bill & Co...... 101 : 
Delaware & H. 5s, Aug., ‘20 99 Bull & Eldredge.....: 99, Salomon Bros. & Hutz 
Erie 2-year 5s, Apr., 1919. 941%, Mann, Bill & Co...... 95 
Kan. City Term. 6s, 1923.... 100% ” 100% Mann, Bill & Co. 
N. Y. Cent. col.tr.5s,Sept.,"19 99% Bull & Eldredge...... 99% Bull & Eldredge 
PUBLIC U TILITIES 
Baton Rouge El. 6s, 1920. 98 Stone & Webster...... Stone & Webster 
Central States Elec. 5s, 1922. 8 Blodget & Co.......... he Blodget & Co. 
Dallas Elec. Gs, 1921......... 95 Stone & Webster...... 98 Stone & Webster 
East Tex. Elec. 7s, 1921..... 9s _ 0) ” 
Laclede Gas Ist 5s, 1919.... 99% Stix & Co.,°St. L.... 99% Steinberg & Co., St. L 
Ontario Power (..iag. Falls) 
WE ahietdire cae nc onncdeed 96 Blodget & Co......... 98% Blodget & Co. 
Roanoke Water Wks. ‘is, '19 9614 Liggett & Drexel..... 98 Liggett & Drexel 


Shawinigan W. & P. 6s, 
Twin States G. & E. 7s, 


Westinghouse 


1919 1 
1921 


Elec. 5s, 1920. 1 


02% Sutro Bros. & Co..... 
95% A. H. Bickmore & Co. 
00 T. H. Keyes & Co.... 


103% P. Lynch. 
98% A. H. Bickmore & Co 
100% T. H. Keyes & Co 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton 


Do 7s, 


Oil 5s,Sept. 


.19 99% Salomon Bros. & Hutz. 99% Mann, 
American Tobacco 7s, 1919.. 


Bill & Co. 


101% Mann, Bill & Co...... 101% Salomon Bros. & Hutz. 
Sw heusepeerewens 101% ed 102% 
Pemseccoceccsoss 192% Salomon Bros, & Hutz. 10244 Mann, Bill & Co. 
Dibukind ceoadewae 103. «Bull & Eldredge...... 103% = 


103% Salomon Bros. & Hutz. 105%, Sulomon Bros. & Hutz. 


























Bi unsw ick-Balke- 


Collender Co: 











Six Per Cent. Serial Gold 
Notes 
Mat g one to ten years 
i hese c are the direct 
bliga f this compaay, 
whict ws quick assets of 
$1 3,00 and total assets 
f er $21,000,000, while 
this f $4,990,900 c-n 
stitutes the only funded im- 













Jing to maturily, 

n 6 to 6.60%. 
ial Circular 

Department. 

























Is Your Office Near 


the Singer Building ? 
TH RE are thousands of per 
1 ffices within a block 

who could ad- 
vantageously use our personal 
banking matters. We 


sons ll 


or tru f us 


service in 








make a specialty of moderate- 
sized checking accounts of indi- 
viduals and firms, and invite such 
business. with the promise of 
prompt, accurate eek courteous 
service 

Consult us abowt peau GR Goosun” 





FULTON 


TRUST COMPANY 





OF NEW YORK 
Established 
Uemb- f Federal Reserve System 


1890 


Building 


i49 Broadway 

















M.S. Wolfe & Co. 


Specialists in 
independent Olis 


41 Bread St New Yerk 
Phone 25 


> 
& 
3 














Six Months’ Record 
The Al 


complete 


malist 


publishes 
record of Stock 
Exchange transactions, lists 
dealt in on the 
of invest- 
uoted elsewhere. 
constant de- 
vestors, bankers 
and others and 
permanent ref- 
erence in offices throughout 
the count Strong hand- 


of securities 


Curb and 


rices 
ments not q 
These 
mand by} 
and brokers 


are in 


constitute a 


some binde1 hold twenty- 
six issue f The Annalist 
sent to any address in the 


United States on receipt of 


$1.25 


THE ANNALIST 


Times Square, New York 





















TH E ANN A LI Ss T New York, Monday, February 24, 1919 
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Annalist Open Market 























































































































INDUSTRIAL, MISCELLANEOUS—Continued PUBLIC UTILITIES—Continued 
—Bid for—— —Offeres -- — Bid for— —Offered— 
At By At Be At By At By 
Armour & Co. 6s, 1919...... 100% Salomon Bros. & Hutz. 102% Mann, Bill & Co. Pacific Gas & Electric....... 5606«C iE. F. Hutton & Co... 53 E. F. Hutton & Co. 
Do 6s, 1920.............--- 100% Phetps « Neeser... 100% - Sf RE errr rt ere re 86% H. F. McConneli & Co. & Sutro Bros. & to 
Do 6s, 1921..... posnesanne 100% Bull & Eldredge...... 100% _ Pacific Power & Light pf.. 8& White, Weld & Co.... 95 White, Weld & Co. 
Do Ge, BBB... ccccccccscce 100% Mann, Bill & Co...... 100% . Puget Sound T., L. & P.... 14 Stone & Webster....:. 15 Stone & Webst.r 
ee SE oa = 100% ae RRM ooo. cde aaside wane 4 “ yi “s 
ie Gh Fees cst nconeccocesds 100% “ 100% Republic Ry. & Light....... i¢ H. F. McConn-:l) & Co. 1 H. F. McConnell & Co. Z 
Beth. Steel 7s, 1919......... "00% Mann, Bill & Co...... 100% Mann, Bill & Co. BP Ms cimcccduonesnnescsese ike = sad = 
Ss rrr 101 Bull & Eldredge...... 101% South Cal. Edison.........-. & 7 So 
Doe Fa, BBR... cccsccccccsse 161% Salomon Bros. & Hutz. 1)% Salomon Bros. & Hutz. OL EPS Sree rere TTT Te bh) sg ‘08 
Do 78, IGBB....cccccccccsces 101% Bull & Eldredge...... 01% Mann, Bill & 1's Standard Gas & Electric.... 25 MacQuoid & Coudy... 24 MacQuoid & Cvady. 
ie Se Bi acccctccsccuses 101% Mann, Bill & Co..... 101% Salomon Bros. & Hutz. I Bn iat-006o0esbensecsesnee o0% H. F. McConnel! & Co. 41 H. F. McConeti & Co. 
Cudahy 78, 1923........-+++++ 16z% T. H. Keyes & Uo..... 102% | Tampa Electric ............:. 109 Stone & Webster..... 112 Stone & Webster 
General Elec. 6s, Dec., 1919. 100%, Mann, Bill & Co?.. 100}; Mann, Bill & ¢*. Tenn. Ry., Light & Power. 3% H. F. McConne!! & Co. 4 H. F. McConn«'l & Co. 
Do @e, 1960.....cccccccccess 144 Salomon Bros. « Hutz. 100% } BD BE. ccvccusdsowescscsoccece 15% a 15 - 
Gillette Safety Razor 6s, "22. 12 T. H. Keyes & Uo.... 151 T. H. Keyes & “o. | Tri-City Ry. & Light pf.... 80 MacQuoid & Coady... 8 MacQuoid & Coudy. 
Liggett & Myers 6s, 1921.... 100% Mann, Bill & ««. 10% Mann, Bill & Cv | United Rys. (St. Louis)..... & Steinberg & Co. St.L 4 Steinberg & ©>.. St. L. 
Peerless Truck & M. 68, 1925 Si% “ 8 TT. H. Keyes & €o. Bey SEAS ee 13 a 15 $i 
Procter & Gamble 7s,Mar.,’23 165% 104 Mann, Bill & ‘'o. United Light & Railways.... 56 H. F. McConnell & Co. *& H. F. McConnell & Co : 
Studebaker 7s, 1922.......... aa 98% S. Goldschmk’t. | Pls éadeansetoesdeavennss 7eé “9 72 = 
| Western Power ...........++ 18% H. F. McConnell & Co. 20 H. F. McConn-!l & Co. 
| I aid ncncenceeesedécnbe 65 — 67 E. F. Hutton & Co. 
Stock Stocks | 
nee | | INDUSTRIAL AND MISCELLANEOUS 
| 
BANKS Aetna Explosives pf......... 60 M. Lachenbruch & Co. 65 M. Lachenbruch & Co. 
—-Bid for- -- —Offered—-— | Amer. Alliance ... .......- 218 Webb & Co............ £25 Webb & Co. 
At By At By American Brass .........-- 210 «=F. H. Pineckn- Psiscone £18 F. H. Pinckney. 
RMROTAR oe ccccccccccses -ssees 520 Mann, Bill & Co..... ... ceeesee ' American Chicle .......... 77 +E. F. Hutton & Co... 7 Williamson & Squire 
Am. Exchange Nat.......... 22> C. Gilbert ... es ae Pe ccnccnseccsedoseseives 75 Williamson & Squire.. 79 * 
Atlantic National ........... 170 a ca. =aeaceun American Surety .......+.-+-  F. H. Pinckney....... 6 F. H. Pinckney. 
Battery Park ...........0++: 220 , 230 «4C. Gilbert. American Stove .........++5- 115 Steinberg & Co., St. L. 125 Steinberg &€ C>, St. L 
Bank of New York.......... 435 Mann, Bil & C.. dieu. «eeeaienaine American Piano ........+.+-- 16 M. Lachenbruch & Co. 18 M. Lachenbruch & Co. 
Butchers & Drovers’......... 24 , 4 Cc. Gilbert. | American Stores ........++-- 20 = 25 ” 
GOD on ccdccccccdscococcencse %*%, C. Gilbert ... cussan OOD } BG, oon. cccsvacsececceseces 86 ” 90 = 
Chatham & Phenix.......... 200 6 260 “ American Tobacco scrip..... 142 Dominick & Dominick 146 Dominick & Dominick. 
ee rer 490 “ jee. | ynasgeaea American Uniform ........-- 6 F. H. Pinckney....... 8 F. H. Pinckney. 
Chelsea Exchange .......... . inétheee- . eeeddad 125 C. Gilbert. Automatic Electric ......... 34 J. M. Leopold & Co... 37 J. M. Leopold & Co. 
City Nat. 2... cccccccecccsces 16¢ C. Gilbert ... . ...... 465 Mann, Bill & ‘‘o. | Atlantic Fruit .............- 21 F. H. Pinckney....... 24 ~=*¥F. H. Pinckney a 
REED. aces ceuenceecssceceas 220 : =27 CC. Gilbert. Atlantic Steel ...cccccccsecces #- M. Lachenbruch & Co. 105 M. Lachenbruch & Co. 
POF LECT 25 we ar ae Babcock & Wilcox.......... 10, F. H. Pinckney....... 110 F. H. Pinckney 
GOPMMOTOD ccc ccccccccccccccs 211 si <12 CC. Gilbert Borden's Condensed Milk.... 96 Williamson & Squire. 98 Williamson & Squire. 
Corn Exchange ...........+: OS +, 315 a FP Bhi 6os chcdcsonsccceuacese 99 s 102 i 
Commercial Exchange ...... 390 _ one éanennt Be Buffalo & Susq..........+.-- 70 4 «6J. S. Farlee & Co...... 75 «6S. S. Farlee & Co. : 
Commonwealth ..........+++. 19% ee oes ciciees DR Midi¢beecctheananeusenes 0 = 5 = : 
Comtimemtal 2. ccccscscescoves 104 = ‘Os CC. Gilbert. Burroughs Adding Machine. 247 M. Lachenbruch & Co. 252 M. Lachenhbruch & Co. ; 
BS. TRBUED ciccccccceevecocee 145 ais 155 = By-Products Coke .... ..... 1% me 110 = 
First National ............-- 950 “ Ca, “ WI a ee ng 11 F. H. Pinckney....... 12 F. H. Pinckney. 
GRPTEERS ccccccccvcccesesscscs 180 = 190 = oo ee ee 8 = 11 < 
PEED 06000666ca0c0eeeene 735 ? 745 ese Cardenas Amer. Sugar...... 3 Webb © CO. .cccccsices 20 Webb & Co. y 
CRSUEMNRM ccccccccesceccccces Sop Mirk @& Ball... ..cccce 260 - BD Boe ciccnscocccoccesceses ioe |” | -pemaieahe) «senses SO = 
Importers & Traders........ a Ee ee ee | Casein Co. of America...... We Ge Se sv ccnsccas 53. W. C. Orton. 
SD Victhudeeuasatencecuude ‘6 Mann, Bill & «‘s...... 506 C. Gilbert. P SEE sinncbnccenenapens<s 132 F. H. Pinckney....... 135 Williamson & Squire. 
PS <coccccunde ME Ge GHEE can: -cacess 575 = | Central Aquirre Sugar...... 166 Webb & Co........... 170 Webb & Co. 
BEOMARIAM 20. ccccccccsccess 195 “ aaa chnatvaa ! Ventral Coal & Coke........ 3 Steinberg & Co., St. L. 66 Steinberg & Co., St. L. : 
Mechanics & Metals......... “aN: F. H. Pinckn:y....... 557 Mann, Bill & (ce. ; Certainteed Products ....... 32 - 33 "a : 
Metropolitan .....ccccccccses ee. eee 190 C. Gilbert. errs er 87% — &9 = 
ED ci. ceceeneesesdccata Liss) “a 165 ” Be Be Wis ce rctcacrccasdceses 71 = 74 = 
DE cot.cukvdagdthaneeyeeuees 580 «Mann, Bill & Co...... 5837 Mann, Bill & Co. | Chicago Ry. Equipment... .. 102 = 104 eit 
Dh Jogehebedsduaadubeneesicn Bee” Gh awa cccccssces aaa ° Séndsken Ge Ge ccvccasenseescase’s 43 F. H. Pinckney....... 46 F. H. Pinckney. 
- DE nvsctnesicthnedcesenceces 120 oe ‘sh = aihneeee | Clinchfield Coal ............ 35 M. Lachenbruch & Co. 40 M. Lachenbruch & Co. 
Seaboard National........... 465 oo 485 C. Gilbert. Columbia Graphophone .... 135 F. H. Pinckney....... 140 F. H. Pinckney. 
Twenty-third Ward......... 35 va in ~ ‘exaeules Commercial Acid ..........- 100 Steinberg & Co., St. L. 115 Steinberg & Co., St. L. 
t'nion Exchange National... 160 = Sd Consolidated Coal .........- 70 - 75 = 
Pt Cy ccccadedeacdsecd 160 175 Cc. Gilbert. | Curtiss Aeroplane pf........ 40 M. Lachenbruch & Co. 45 =M. Lachenbruch & Co. 
TRUST COMPA NIES | Crocker-Wheeler ............ 90 Chisholm & Chapman. 95 Chisholm & Chapman. 
ee oe 7. 100 a 
I 5 cndaedencdndicnceana 392 Kirk & Ball........... 397 Mann, Bill & Co. ' Davis Coal & Coke.......... at «6©W. CC. «(Orton.......... 54. W. C. Orton. 
Ce TOM 6 cckdccccccccs ee ey Mota saceccees 412 C. Gilbert. Del., Lac. & Western Coal. 150 “ 155 = 
CROMER, 2 onc sicccsccccccccee 305 ™ 312 % , Du Pont Powder 6% pf..... $1 Dominick & Dominick. 92 Williamson & Squire. 
ED ac teéddcdewennnnduadae 285 * rr ee DIO GCOMMMIGM 20 ccccccccccecs 279 «=6WillHamson & Squire.. 274 ™ 
DN £66444 5a¢0enanedeus 420 " 423 Mann, Bill & Co. | Empire Steel & Iron........ 25 Glidden, Davidge & Co 35 Glidden, Davi ig: & Co. 
PEE bcovdducecsccedcasedee es ee 230 «6Kirk & Ball. DP Md kph eeercccdcecsscnnde 68 we 72 = 
Farmers’ Loan & Trust..... 425 CC. Gilbert. , ... 485 CC. Gilbert. | Eastman Kodak ...........- 580 F. H. Pinckney....... 600 F. H. Pinckney. 
GE dccccccedacssarsnee “82 Mann, Bill ‘& ee 383 =F. H. Pinckney. |} Bastern Steel ........-..-0- 72 Glidden, Davidge & Co. 76 Glidden, Davidge & Co. 
b BED cbecccsvedccaseoessns eee .. 140 «=~C.. Gilbert. Be TE Bil ckcwccvccdscceces 81 = 85 at 
ii EAMOOER oc cccccesesvccccceses 175 7 185 ” Emerson-Brantingham pf.... 82 M. Lachenbruch & Co. 84 M. Lachenbruch & Co. 
Lawyers Title Ins. & Trust. 100 _ 105 ” Fairbanks-Morse pf.......... 9 J. M. Leopold & Co... 98 J. M. Leopold & Co.. 
Manufacturers .......-...++- 160 a ce .eenbeose | Waferdo Sugar............000 094 Webb & Co........... 98 Webb & Co. 
Metropolitan .........5.644+- SIO OC. Gilbert. .....ccccces 360 «=6C. Gilbert. | Famous Players .........++« 30 =F. H. Pinckney....... 32 M. Lachenbruch & Ca. 
Bee GEE ads 6eecneuecacees 605 = 615 =~ Fulton Iron Works.........- 42 Steinberg & Co., St. L. 44 Steinberg & Co., St. Iu 
N. Y. Life Ins. Tr. secee Cae - 815 ” PP Gcecedaweewescenceseoes 102% = 104 = 
Title Guarantee & Trust Co 325 Mann, Bill & Co...... 335 Mann, Bill & Co, Fidelity Phenix Insurance... 410 Webb & Co.......... 425 Webb & Co. / 
'. S. Mortgage & Trust Co. 418 C Giibert abun ..+-. 425 C. Gilbert. Ford Motor of Canada...... 275 M. Lachenbruch & Co. 280 M. Lachenbruch & Co. ids 
CbteR BGatee .cccccccccccccs a. * wee Ses P66 le Cte General Petroleum... ........ 140 E. F. Hutton & Co... 144 E. F. Hutton & Co. 4 
PUBLIC UTILITIES | BD Blac cccvcccesccccsesccce 8 Sutro Bros. & Co..... 100 Sutro Bros. & -Co. ° ! 
Gillette Safety Razor........ 128 M. Lachenbruch & Co. 131 M. Lachenbruch & Co. 
Adirondack Elec. Power... .. H. F McConnell & Co. 13. E. & C. Randolph. | Guantanamo Sugar .........- 49% F. H. Pinckney....... 51 F. H. Pinckney. 
BP Bic cncdoccikcccceseeseccs > 73 st Goodyear Tire & R. 2d vf . 104 M. Lachenbruch & Co. ‘05 M. Lachenbruch & Co. 
American Gas & Blec. ($50). 100 MacQuoid & Coady... 102 MacQuoid & Coady. Great American Insurance.. 350 C. Gilbert............. 352 Webb & Co. 
BD Boe cccccccccscceoseccese 43 ” 45 H. F. McConnell & Co. Hendee Mfeé..........+-+++++ 18 J. M. Leopold & Co... 21 J. M. Leopold & Co. 
American Light & Traction. 241 H. F. McConnell * Co. 244 M. Lachenbruch & Co. Hercules Powder............ 2089 Williamson & Squire.. 214 Williamson & Squira 
Bt Mics nnnnsducddesecepasnae 99 MacQuoid & Coady... 100 " Hocking Val. Products...... 7 Glidden, Davidge &Co. 10 Glidden, Davidge & Co. 
American Power & Light. 57 H. F. McConnell & Co. 6 MacQuoid & Coady. Home Insurance...........-- 460 Salisbury & Leslie.... 465 Webb & Co. a | 
De BE... cccccccccccccccescece 76 a 79 ™ Indian Refining ...........- 142 Hoit & Woodward.... 144 M. Lachenbruch & Co. 
Am. Water Works & Elec.. 4% Dominick & Dominick. 5% M. Lachenbruch & Co Inter. Educational Pub. pf.. 8 C. E. Robertson,Scran. 8% C. E. Robertson, Scran. i 
Do Ist pf. 7 p. c. cum..... 66 M. Lachenbruch « Cv. 67 =H. F. McConnell & Co | Inter. Textbook.............. 41 - - ; 
: Do 6 p. c. participating pf. 10 os il “5 Ingersoll Rand ............+. 26h D. T. Moore & Co.... 170 D. T. Moore « (Co. , 
Lt Baton Rouge El. pf......... 72 Stone & Webster ..... 77 Stone & Webster. 5 Pccdduasakeces <nbexd » & 4s 702 _ 4 
(ent. Miss. Valley El. pf... -.. 0 -sceeees evo weeee 45 : . yee ‘OE Steinberg & Co., St L. 205% Steinberg &Co, 8. L ‘ 
Columbus Elec. pf..........- 72 Stone & Webster...... 76 7 | ES ee 107 - 100 , 
Commonwealth P., R. & L.. 19 MacQuoid & Coady.... 21 MacQuoid & ‘Coady. | Jenes Bree. TOR. ....02ccesce 21 M. Lachenbruch & Co. 25 M. Lachenbruch & Co, q 
| SP Os dnd vcndensonced cusses 42 H. FP. McConn ll & Co. 48 =H. F. McConnil & Co. Kirby Lumber ..........+++-- 20 Webb & Co.. ........ 28 Webb & Co. ; 
Conn. Power pf..........--- 73 Stone & Webster...... 78 Stone & Webster. ON entictccétadensscocce 92 “3 96 = 
Kastern Texas Electric...... 52% a TiS = | Lehigh Valley Coal Sales.... 83 Glidden, Daviige & Co. 85 T. H. Keyes & Co. 
Eee 71 sig 76 x, Tama Locomotive .........-- 28 TT. H. Keyes « Co.... 31 M. Lachenbruch & Ce 
Kl Paso Electric............ 83 ° 86 7 | Magnolia Pet. .......--.+++++ $25 M. Lachenbrucn & Co. 535 : 
Federal Light & Traction.... 9 MacQuoid & Coady... Wt E. & C. Randolph. Manhattan Elec. Supply..... 40 ” 45 
BP Mc canesscdudedsoscsaaes * E. & C. Randelph..... re: | McCrory Stores .........+++. 18 o 23 “ 
Galveston-Houston Electric. 20 Stone & Webster...... 23 Stone & Webster. | OS ES ry - 88 o 90 “ 
: eer e 60 zx 65 7 | Manati Sugar...... Pree fS Webb & Co.......... 92. Webb & Co. 
i Hinvana Elec. ........+ --++- & Miller & Co. ........ cece ee eceece ee) Of) Gee Rb a 91 - = 
Do Pl... cccccese eee 701 wii coe ee eeeee Maxwell Motor scrip........ 8 McDonnell & Co...... 92 McDonnell & <%o. 
/ Middle West Utilities ot. eeeee t& <A. H. Bickmore & Co S% A. H. Bickmore & Co Meter Preducts ........++-+«- 35 F. H Pinckney....... ST M. Lachenbru h & Co 
} Mississippi River Power.... 10 Stone & Webster...... 12 Stone & Webster. Avi@land Securities aes 1065 W. Cc. Orton. ... 125 W. C. Orton. 
; a reeerrre rere  @ 4 44 : | National Candy .......- cocce Steinberg & Co, St L G&& Steinberg & C>. St. L. 
; Northern States Power...... 72 4H. F. McConne:} &€ Co. 7 H. F. McConne™ & Co. Tb. BER PE ccccccccscseces Pi "on _ 
: Do Pf... 2... cece ceeceeeeeeeee iw os 92 ma eer ees 5 a os . 
; Nor. Texas Electric........ Sl Stone & Webster...... 56 Stone & Webster. National Motor ..........--- « F. H. Pinckncy.....- 1 F. H. Pinckney 
> bed oe 218 - 
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—-Bid for— —Uffered— ——Bid for— ffered 
At By At By At By By 
New Jersey Zinc. ........+.- “0 6 8F. H. Pinckney....... 241 W. C. Orton St. L.. Rocky Mt. & Pac.... 42 Steinberg & berg & o. St. L 
N.Y. & Honduras Rosario M. 10 J. M. Leopold & Co... 1% J. M. Lecpold € Co. ee ere Tee eee 0 Robinson & Co nson & Co 
hew Mex. & Ariz. Land. isi OW. OC. Orton ......... 19% W. C. Orton. Savanrah Sugar eres « nell & ‘'o 
hhew Niquero Sugar x5 7 ee cry ne 1m: Webb & Co. ere ae ai 4%. McDonnell & 
Ohio Cities Gas rights.... “2% McDonnell & ¢0...... % McDonnell & « Singer Manufacturing ...... is EF. H. Pineck: s i mson & >4uire 
Oklahoma Prod. & R. rights Wy . 5 4 eer er ee 1 Hoit & Woo enbru i: & Co. 
Se I Snecckiccweencce iS EF. H. Pinckne:...... iG F. H. Pinckne’s Sinclair Oil warrants........ 29 McDonnell & C Donnell & Co. 
PEPER. es cce ese neces Sst oit & oodvard.... SOG oit & Woodward. So auway serip . ...... os 
ly ig . H & W 1 1 ; Hoit & S Rail i ne. 
Penn. Seaboard Steel... “= =M. Lachenbruch & Co. 35 M. Lachenbru 1 & Co. Standard Motors ... ........ & TT. H. Keys Keyes « Co 
f:ilip Morris , McDonnell & 6¢....... *% McDonnell & CC. Texas & Pacific Coal........ Tine A. R. Clark Clark & Co 
* c >, “te ~ ‘ . 
trocter & Gamble..... 2. F. H. Pinckney ...... (% KF. H. Pincknes Tobacco Products scrip. ..... MM = MeDonnell & lonnell & «% 
OIE Pe 19 “* 11% TI EE, wid b.d00s.a0 reba e-0 23 4M. Lachenbruch & ¢ wachenbruch & Co 
Remington Typewriter ..... oeuZ, 55m Todd Shipyards ............:. a H. Keyes « Co 
Ec i a . ® RS | Union Carbide Carbon ...... 61 F. H. Pinckr Pinckne: 
8 are 7 Me Union Ferry ............... 38 Williamson & amson & :-quire 
. — Union Of (Cal.)......-. oo. 2 E. F. Hutt Hutton « C 
eee ee ee Ss. Ms a 2 a. oF Bemtaick & Oen-taiek. Utah-Idaho Sugar R1 ee 
‘ : ah-Ids chonwdacaed Rly 
TH 
TS rt aa <4 paso 00 110 i NS oc cc ccckexs 67 M. Lachenbruch & enbruch & Co 
i EE M,. oc dnccctasceces “30 ; am : * . 3 
: Wagner Miectric ............ 110) =Steinberg & ¢ rg & Co., St. L 
eS a ee eae oS 100 \Wurd Baking pf av DT M 2 ; 
i > 4 ee - § loore & Moore & 
Rice-Stix Dry Goods....... 200 «Steinberg & Co., St. L. 205 Steinberg & Co., St. L. ' - “6 . " es 
Sn Sin at i : 1124 -% Je common .-:.... : F. H. Pir Pinckn:-y 
rs >t ta it a aA ae 97 a 4 tg Western Cartridge ......... pad | Steinberg 4 t berg & C> St. I. 
“eS Oe ee ee 97 V7% Westi ‘ » 
, siti sstinghouse,Church & Kerr 60 M. Lachenbruch & chent : Cc 
Royal Baking Powder tot A. R. Clark & €0..... 140 Williamson & Squire. Do pf 80 ‘ eae ee 
‘ on 2 Ae 2 
Do pf.....-...---- piascne” Oe - 4 Western Maryland Ist pf.... 31 W. C. Or Orton 
Savannah Sugar 10 M. Lachenbruch & Co. -15 M. Lachenbruch € Co. Wheeling & Lake Eric pf.... 4 
Santa Cecilia Sugar 19%, Webb &@ Co.... ...... 2i Webb & Co. W. Va. Coal & Coke pf..... 60 
Do pf......------ woteees 8 i8-< oh | Wright-Martin pf. .......... 65 M. Lachenbruch & ¢ henbru n & Co 
Safety Car Heating & Ltg. a> 6 Williamson & Scuire.. 5! Williamson & Squire. | Yale & Towne..............- 210 F. H. Pir Pinckney. 
T; j York C 
- Transactions on the New York Curb 
Trading by Days | Range, 119 Net Range, 1919 Net 
industrials Oils Mining Bonds | High Low Sales High Low Last Ch'ge High Low w Last Ch’ge 
Monday 10.500 128,700 Nis OH 00 *Island O. & T.. S% 7% % — %& 3 1% t 2 2% + &% 
‘Tuesday . HN 11033,410 16 x 16.500 *Kenova Oil...... 9 » = 3 i? “ Ty 
W: dnesday 66.400 232.280 ao 23 13,00 *La. Oi & R.. 37% — 1% 10 0 «z F Tt +20 
Thursday 117,800 ‘ 212,160 254 1460 *Merritt Oil Corp. 4 24% — % % ‘ M % 
Friday . 52.270 188,514 202,800 226,000 Pe “MW Met. Petroleum.... 3% 3 34 — & 12 7 , 10 
Saturday . Holiday > 2 «0 *Mex. Gulf OW... 32 30 %, \ \% 
- Ee ——- a liz 113 IS24140 *Midwest Oil. . 0 24 64 ¥4 . 
Total 442.225 KG BAT 1.050.410 $1.931.000 12 1 2.700 *Midwest Oil. pf.. 1“ iT) we) 1 
161 125 20.200 *Midwest Ref 1 1 1 
INDUSTRIALS Bt 47 47,800 *Northwest Oil 7) Oo "rigs 
Range, 110 Net ta % 12,000 *Okla.P. & R. rets IN? 1” ‘7 0 19, -b 2% 
Hizh Low Sales High Low Last Ch’'ge = 1% 2.000 Okmulgee P. & RK ‘ 2 2 
x t%& 6.300 *Aetna Explosives 7% 7 TH , “id his 23,000 Omar Oil & Gas 1! 1! ‘ 1 11 
™ Gl 115 Actna Ex. pf., w.i. 81 nO) so +17 15 14 14.200 *Pennok Oil. 1 1! 1,008 ‘ . «i 1 
iy bly O00 *Actna trust ctfs 6% 6% ‘%-— &% 0 14 61,000 *Queen Oil 
iy «61% 1.950 *Am. Bosch Mag.. 65 4 1% — % bald ti 24,40 *Royval Dutch, new , 
2 S $400 *Am. Road Mach.. 12 x 12 ¥ m 7 40 Sapulpa O. & R NI SiN OO 
3.000 *Am. Writ. Paper. 4% 3 4% + 1% he) % 240) Savoy Oil........ : mn, =H My 
35 21,400 B.-A. Tob. coupon. 25% 2 25% as 27% 22 20,50) *Sine!. Guif Corp. W2% «101 if 01% 102 + & 
1s 14,15 *Dictograph Prod.. 11 + % 42 aR 1.400 Southwest Oil Hus 102% ou O34 1K + 
5 “900 *Emerson Phono % + & 42 $8 18.700 *Stanten Oil. TOW 102% won x 105% — %& 
i014 1,400 *Fairbanks Co nT — 2% rd il 2,000 *Texana O. & R. SH NT 116M 7% 
Th, 2.700 *Gen. Asphalt 72% +4 hy 2 3.100 *Tyopa Oil....... ow 5 a 1% 100 "> Bet 0 1s Me 
109 - 700 *Gen. Asphalt pf. .109 +5 214 ! 7.00 *Unit. W. Oil, new 1% 1% 1% — % 101: 100% 20.04 O1 = 101% % 
ip MW *Gil’tte Saf.R.,w.i.185 —3 3 2% 3.510 *Victoria Oil. new 3 25% 2% — ¥X& imi se 000 vi Ny % 
7 440 Hupp Motor Car ly — %* 4% 3% 200 Wayland O. & G.. 4% se G%- & fen " ae ap gi % Wy, + 
lis *1. Tob. of G.B.S.. 15% — 1% LES PELE, ae me 0.00 & my Wy — & 
21 Inter. Rubber 1814 + 1% : MINING STOCKS 102% 102 i OOO *¢ ‘ WZ x 
eu Keystone T. & R.. 62% — %& O $3 13.300 Alaska-Br. Col. M.t39 3h so OU 8 104 10 14,000 *F 4 103% + % 
Wk *Lack. Co. Coal 11% — %* 1% 7 1.0) *American Mines.. 1) % 1 — i 7% (Hit 410,044 "i% 97 — &% 
241, *Libby, MeN. & L. 24% + 3% 1% 1 2.800 Ariz. Bin. Cop.. ty 1 its es N2 111.000 * % 2 + %& 
30 cima Loco 30 7 n2 4h 1.40 Ariz, Butte.......52 45 s #2 100% 11,000 *1 ” 106 + & 
4% 5.000 Marconi of Am 414, me 5% 3% 10,000 *Atlanta ...... =~ 3% 4 101% 110.000 *N f my — % 
120 300 *Nat. Fireproofing 7% + &% le is %,300 Big Ledge Cop.... % i's % is 0 °PI ms ‘ 
20% mu) *Nat. Firepfe. pf.. 14% — % 17 12% 4.40) Booth ....... i 15 16 +3 pos 2,40 ‘ mY 9 
4 3.300 Nor. A. P. & P 4 nm 42 67,000 Boston Montana. .t46 42 45 rn a2 152,008 644 67% + 2% 
3% 244 *Pearson Coal 3% 3% 3% + % % % “0 Butte-N. Y. ...... Me % te — 1 rea 00 aoe © SNe SS% + 5 
40 140 Penn. Seb. S.v.t.c. 34% 32% 32% — 4% 33 27 10,800 *Caledonia Min...¢31 29 | a a | hi NH 20), 00 n% 9% + & 
1 2.200 Perfection Tire R 1 ly % + i Ye x 7.00 *Calumet & Jer.. ts xy te + we mim =| (SG 0.000 Wi, 9%, 
“1. 100 *Philip Morris, w.i. &% 7 my — % 2h 1} “0 Canada Copper.... 244 113 2 — ¢ at 92% 215,006 034 — 
7% > 200 *Poulsen Wireless a) i a) — 2% to 2 700 *Candelaria Silver. t60 aS “oO *Uniisted. 4 
he 10 100 *St. Joseph Lead 11 11 11 +1 Rly 6 3.000 Cashboy ......... 6 6 6 on 8 S 
Si & 400 *Standard Motor | & , 1% ! 10.40 *Cerbat S.M. & M. 1% 1% 1% + 4 FE 
= . ~ - » * . . oe eb 
41 39 4.000 *Stewart Mfg i1 39 0 1% 1 8,000 Con. Ariz. Smelt... 1% 1 1 — & Asked. Bid 
14% 14,500 Submarine Boat 14% 11 14% + 2% ©% 1% 4,40) Con. Cop. Min.... 5% 4% 5% — % Anglo-American 18 17! 
48 4% 3,600 "Swift Int., w. i. 48 45% 47% + 4% os ) Crosson Gold...... 5 =— © + & Atlantic Refining 280 1,260 
4% 4 4.000 *Tobac. Prod. rts.. 4% 4 4=—- & 1% 1% El Salvador Silver 1% 1% 1% Borne-Scrymser 9 "490 
‘ % 100 Triangle Film 2s % fi + % 1% 1% *Eur. Croesus M.. 15 1% ™ + % Buckeye Pipe Lins ‘ 03 
41% © 35% *United Motors 41% 3% «41% + 1% 80 bold *Florence Silver. ..t7 73 17 Chesebrou;;h Mfg ? 10 
61% 60% 5 *Union Carbide 61% oy, G1% p +“ 2 *Fortuna Con..... 25 35 Continental Oil 60 WO 
2 2% U. 8. L. 2H. fd... % 2 & .. Pe Vn *Golden Rule M te A-A Crescent Pipe Lit 10 29 
15 jz 46.000 Un. Prof. Sharing 1% 1% % + % 26 Is Goldfield Con..... 19 es Cumberland Pip« ish «175 
™% 3% 21,100 U. S. Steamship... 3% 3% 3% — % a 2% “Golden Gate Exp.. % m+ % Eureka Pipe Lir 0 170 
4% 3% 4.800 Wayne Coal. 3% 3% 3% — & ‘ 4 “Gold Merger..... ey 6 + % Galena-Signal Oi w 86 
%, % 1.300 World Film % % % £ 3 *Great Bend...... t 4 4+¢+y% Galena-Signal Oj ( 100 
3% i% 2.000 *Wright-Mar. Air. 3% su, 3% W = *Ham'ton M. &S. t71 6S Zl +1 Galena-Signa! Oi) , a 125 
Me m arty 33 *Hattie Gold Min.t38 33 37 +2 Illinois Pipe Line 70 160 
STANDARD OIL SUBSIDIARIES 4% ids Hecla Mining..... 414 dy 44+ indiana Tipe Line 10 100 
18 17% 1,000 Anjlo-Amer. Oil. 17™ 18 + % ab te *Iron Blossom..... ', ts . a, International Petroleun 3 24 
25 216 210 Ohio Oil ....... 325 +4 44 bb *Jim Butler....... 740 37 3S —2 National Transit Co 17 16% 
220 63 South Penn. Oil 2307 +7 15 12 Jumbo Ext.. T15 13 13 +1 New York Transit 00 16) 
730 145 Stand. Oil of N. J 639 HO — 3 a ‘ *Kewanas ........ ti% 3 3% % Northern Pipe Line 115 110 
334 «306 232 Stand. Ol] of N.Y.334 325 334 +6 a a, La Rose Con...... i a Ohio Oil Co ‘ 394 
123 107 20 Union Tank. 18 8 Wk +41 1G 5 510,060 *Lone Star Con...t10 5% 8% +3 Penn.-Mex. Fuel 6 53 
427 0-395 145 Vacuum Oil. 422 415 422 +4 = 4 1,400 Louisiana Con.... % % P Prairie Oi] & Gas 670-660 
er, - > or . « °, or ve 
MISCELLANEOUS OIL STOCKS = 8.000 *Magma Chief....425 25 25 Prairie Pipe Lin« 270-267 
4 3% 3.000 *Marsh Mining.... t3% 3% 3% — .% Solar Refining Co 254 
2% % 72.500 *Allen Oil.... 2% Md th + % 3% 2h 500 Mason Valley..... 24 2% 2% — “% | Southern Pipe Line 130 177 
fs we 1,100 *Barnett Oi). ; 4 16 fs — te 35 2 3,900 *Mother Lode..... 30 20 30 14 South Penn. Oil Co oot 305 
4% 3% 33.000 *Boone Oil. 4% 3% 3% — % ny ny, 2,00 Nipissing ......... 9% RS, rT) + %& South West Penr ; “ia 
47 18 135,000 *Boston-Wyo. Oil.. 47 30 oo +11 in 33 14.000 Nixon Nevada... .t38 33 34 —$ Standard Oil Co an 
7% 6% 000 *Cosden Oil. *% %™ Ht % 10 10 “i *North Butte Dev.t10 10 10 Standard Vil Co. of Indi 8 va 
1% 1% 10,250 *Crystal O. & Ref. 1% 1% 1%+ % 4 3 3.0) *Onondage Mine. 3% 3 3% ‘ Standard Oil Co. of K nen — 
Iie = 1% 0) *Curman Pet. lf 1% Iie it te 2% 2 1,400 Pinar Copper..... - 2%. he M+ % Standard Ot! Co. « . oe aan 
TH 6 2.100 *EIk Basin Pet GO 6% om + & 3% 1% 6.000 *Ray Hercules.... 2% 2% 2 + % Standard Oil Co } 410 Ses 
6 4 52.100 *Esmeralda Oil 5 4 5 wh 32 25 12,200 Rochester Mines..{32 27. 28 —4 Standard Oil Go. of } ; — 
. ° , *Fed 1 Oil. ay w% %— % 154: a \ ; r es. . 32 : Standare il Co. of New Jers 690 Gyo 
3% 82 20,000 *Federa l . = 6. 5% 13% 8Of Seneca Cop. Corp. 14% 13% 14% — % Standard Oil Co. of New } 1 33 
4% 3% 8,600 Glenrock Oil. 3% 3% 3% . M4 6o 2.400 Silver Canyon Min.t80 73 Zz —é6 Standard Oil Co. of Ohi 130 — 
u% 10 800 *Home Oil & Ref.. 10% 10 10% .. 7 5% 7.700 *Silver Pick....... +6 a ie. Soran & Winch Co ; ao 
86% OTS 3.200 *Houston Oil 8% s2 8 — 1% % % 2.800 Stand. Sil. Lead. fe fe f ” } Undon Tank Line a uae 
OR hd 7.450 *Hudson Oil 8&3 70 75 —5 17 | F 23,000 Stewart .......... T17 16 16 ? i Vacuum ‘Oil Co a4 oo 
9% : re ‘ 4 4 ‘ 422 
22% «= 3,900 “inter. Pet 22% ; 21 22% + % : 8 ; 4 1,006 *Suceess Mining... ¢ 4 4 —1 Washington Oil 40 36 


Stocks 
Continued from Page 216 


tion was decidedly pronounced in this issue, which 
is the holding company for Mexican Petroleum, 
the turnover being 251,800 shares. 

Philadelphia Company Advances 4'!4—Sub- 
stantial buying appeared early in the week on the 
strength of rumors that the company will report 
good earnings for the past year. 

Pittsburgh & West Virginia Up 2%,—There were 
indications of accumulation, reports being current 
that new interests were quietly gathering in stock. 

Pressed Steel Car Gains 6'%—The annual report 
of the company showed excellent earnings for last 
year. 

Railway Steel Springs Up 2—Better reports of 
the equipment situation and of good earnings 
moved the stock forward. 

i and Steel Gains 2'4—Reports 
were numerous that the steel companies were in- 


creasing capacity of operation, and that the demand 
for products was more pronounced. 

Stutz Motor Off ‘,—A decrease in profits was 
shown in the annual report, $7.92 a share being 
earned, as compared with $14.33 a share in the pre- 
ceding year. 

Superior Steel Gains 14,—The annual report 
was reviewed in a more favorable light, the com- 
pany saving $500,000 surplus after dividends were 
paid in 1918. 

Studebaker Advances 2%—Selling ex dividend, 
the stock responded to the buoyancy in the motor 
shares, the activity in the automobile trade being 
reflected to the steel companies as well. 

Texas Company Gains %4—The stock continued 
to advance despite the fact that rights are out- 
standing. The issue was favored by the profes- 
sionals. 

Tobacco Products Up 44%4—The stock was ad- 
vanced by speculative buying influenced by the 
purchase of another independent ci concern. 

United States Cast Iron Pipe and Foundry Gains 


44%,—The company wa 
several large South An 
bidding for business at a 


United States Industrial Ale 


free 


spec 


stock was bought 
reminiscent of the 
issue during the war per 

United States Rubber 
of all the rubber 
shown high returns fo: 


is that the same will ho 
United States Steel 
sentiment as to the ste: 


the week, the buying in th 


as “ good.” The corporat 


compan 


to have negotiated 
contracts and in 
figures elsewhere. 
ohol Up 54%—This 
enthusiasm being 
which marked the 


Gains 44%4—The reports 
thus far issued have 

nd the expectation 
for this company. 
inces 234%4,—A better 
prevailed during 

ue bein described 
plants are still run- 





Adv 


ning at fairly high capacit 


Westinghouse Electric 


2%4,—The stock was stron 
readjustment of the company 


and Manufacturing Up 
g on the belief that the 
a peace basis had 


proceeded rapidly and that good business was in 


sight for the immediate 


future 
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Foreign Investments the Key to Commercial Prosperity 


How American Dollars Can Pave the Highway of World Trade for the United States as Germany’s Policy of 
“Peaceful Penetration” Resulted in Her Great Commercial Expansion Before the War— 
America’s Opportunity as a Creditor Nation 


By HOWARD C. KIDD, 
Assistant Professor of Economics, University of 
Pittsburgh 

HAT there is a close relation between foreign 

trade and foreign investments is a principle 

generally recognized by students of world com- 

In popular phrase, “trade follows the 

It would be more accurate to say that trade 

follows the dollar. The basic fact of importance 

is that finance is a pioneer of trade. It blazes a 

trail which in time becomes the highway of com- 
merce. 

The key to the supremacy of Great Britain in 
international trade is not, in the last analysis, her 
far-flung colonial empire, or her merchant marine. 
These have been factors of great importance. But 
back of these there has been a silent yet powerful 
force, insuring for her industries imports of raw 
material, and. guaranting world markets in all cor- 
ners of the globe for the finished product of her 
factories. This silent force is British overseas in- 
vestments which in 1914 amounted to $19,000,000,- 
000. 

This point of view was forcefully presented by 
the eminent British authority, Sir George Paish, 
who said: “The investment of British capital has 
occurred simultaneously with the vast growth of 
British trade and prosperity, and in my opinion 
the growth of our trade and prosperity is largely 
the result of our investment of capital in other 


merce. 
flag.” 


countries.” 

The particular interest in this subject lies in the 
fact that, for the first time in her history, the 
United States finds herself not only a creditor na- 
tion, the world’s banker, but also possessed of a 
practical interest in playing an important role in 
world trade as her “ manifest destiny.” 


AMERICA’S OPPORTUNITY 

The transition from a debtor nation, which was 
the classification of the United States before the 
war, to a creditor nation, which is her position 
now, is one of the far-reaching economic results 
produced by the struggle with the Central Powers. 
Prior to the war, the United States was a debtor 
to the extent of about $4,000.000,000. Available 
statistics indicate that at least three-fourths of this 
indebtedness has been directly liquidated. That is 
to say that America has bought back $3,000,000,000 
worth of her own securities held abroad. In addi- 
tion to this, private investors in this country have 
loaned to foreign countries: between $1,500,000,000 
and $2,000,000,000, while the United States Gov- 
ernment has loaned over $%8,000,000,000 to the 
Allies. In all, $10,000,000,000 represents American 
investment abroad. 

But this ten-billion-dollar investment is not all. 
For in the years of reconstruction and rehabilita- 
tion ahead prodigious sums will be needed by 
Europe, the Far East, and South America to put 
their farms and factories on a “ business-as-usual ” 
basis. From what sources is this capital,.so neces- 
sary to revitalizing the economic energies of the 
world, to come? Japan is undoubtedly in a favor- 
able credit position. Already she has made loans 
totaling over $900,000,000 to the Allies. Also, the 
neutral States of Europe and some of the coun 
tries of South America can extend credits to a lim- 
ited extend. But certainly the bulk of the large 
scale financing, in many parts of the world, will 
fall to the American banker and the American 
private investor. 

How will this new turn in world finance, in 
which we are lenders instead of borrowers, affect 
our commerce and business interests, generally? 
Is the fact that we are investors in foreign coun- 
tries a matter of interest to the bankers and 
financiers only? Or will the influence of these in- 
vestments touch the whole fabric of our economic 
life, opening up wider markets for American 
goods, stimulating all the processess of production 
and exchange? The economics of the case clearly 
points to an affirmative answer to this last ques- 
tion. 

The nature of an investment in a foreign coun- 
try is really an extension of credit to a foreign 
buyer. The purpose of this credit is to make pos- 
sible the purchase of steel rails, building material, 
cotton, &c. The essential thing which is needed is 
goods, not gold. The loan stimulates sales, and 
every seller immediately becomes interested. And 
so the making of the loan becomes a matter of 
vital importance to the American farmers and 


manufacturers. By floating their stocks and bonds 
in the New York market the business interests 
and Governments of Europe, China, or South 
America are merely creating bank balances which 
will ordinarily be used to purchase American goods. 

It might be argued that the fact that foreign 
credits have been established in this country, creat- 
ing “dollar exchange,” will not necessarily result 
in increasing the foreign sales of the United States. 
It is theoretically true that the loan might be used 
in making purchases in London, Paris, Copenhagen, 
as well as in New York or Pittsburgh. However, 
in actual practice the making of loans to foreign 
States or corporations is usually conditioned by 
the understanding that the banking syndicate which 
underwrites the securities will have something 
to say directing the purchases. 

Another method by which foreign investments 
lead to trade expansion is the purchase of the con- 
trolling stock of a foreign corporation. In this 
way the buying policy of the corporation can be 
controlled. Other things being equal, if the shares 
are held in the United States, purchases will be 
made in this country. It was this method of 
“ peaceful penetration ” which, before the war, was 
netting for Germany an expandirg commerce. 

Germany had been so skillful ir distributing her 
capital before the war that, with a minimym out- 
lay, she secured maximum control. German in- 


vestment in the Banca Comerciale Italiana amount- 


ed to only 9,000 shares out of a total of 260,000 
shares. Yet, as a result of the “marvelous dis- 
cipline ” of the minority stockholders, German in- 
fluence was strong enough to dominate the meet 

ings of stockholders and Directors. With this situ- 
ation in mind it is easy to understand Germany’s” 
commercial grip, not only on Italy, but also on 
South America, Africa, and the Near East. 

The main point of interest for the business 
interests of the United States is that if we are to 
successfully compete in the struggle for foreign 
markets, we must understand the importance of 
finance and investments in those countries where 
we are trying to win trade. 

Another phase of our creditor situation, as it 
affects our commerce, is the fact that our over- 
seas investment of $10,000,000,000 will involve an 
annual interest payment of approximately $500,- 
000,000. It is interesting to note that this figure 
represents the average excess of exports over im- 
ports in normal years before the war. The tables 
have now been turned. Will Europe and South 
America send goods or gold to settle the balance? 
It is highly improbable that gold will be sent. In 
the long run goods must pay for goods. In pro- 
portion that we have become large exporters, we 
will beeume large importers. An abnormal inerease 
in the volume of imports will probably be the next 
chapter in the rapidly moving events of our com- 
mercial history, now in the making. 








| 


on request, covers: 


manufacturers and merchants; 


are seeking export markets. 
g 


call on our ForeEIGN 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 








A Semi-Monthly Review 
of Export Trade Conditions 


A summary of developments in the United States and foreign 
countries affecting American export trade is given in our 
semi-monthly publication, Amers- 

can Goods and Foreign Markets. 


This review, which will be sent 


—changing factors affecting the 
general course of our export trade; 


—developments in important buy- 
ing countries which promise in- 
creased opportunities for American 


—activities of other countries that 


Manufacturers and merchants de- 
siring data relating more specifi- 
cally to the export possibilities of 
particular products, are invited to 
TRADE 
Bureau for detailed information. 


This Bureau collects information 
relating to foreign markets, for- 
eign financial and economic con- 
ditions, export procedure, etc. Its 
facilities are at the disposal, with- 
out charge, of those interested. 


Guaranty Trust Company of New York 
140 Broadway 


Capital and Surplus $50,000,000 Resources ever $700,000,000 














Pew eb aa yy Ninte te 
PN A PO 
7 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 




















